th their much 
been? 


ile for each 


tric companies haul a q 


many communities as 
iles fora single fare. 


nobody who pays car- , 


d about the people who 
s — of whom there are 
Hred thousand in the 
eir interest in the in- 
ht glimmering long ago 
ends are concérned. 


4 
And consider — 
the steam Toads get — 


ment whi - 
Mien ton ch does not accept the for 


a~ INA.—Provincial Treasurer C. 
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FARMERS PAY LOANS 


NRECOGNITION 
F FOR RUSSIA TILL Abundant Rene, ee Epeneaetty to 
DEBTS ARE PAID) wisnteec Reports trom rural 


e. hie "aa throughout the pro- 
4 ae vince show that farmers, as a result 
{ . Demands Any ‘ New of the excellent crops this year, are 
j De aan Obligations 


entering a period of unsurpassed pros- 
VIET PROPAGANDA 


perity. An indication of this is rep- 
—_——— 


resented in the fact that farmers in 
‘Gekers Are Being Influenced 


a large number of cases are repay- 
ing loans before they are due. Loans 
jy Those Who Work for the 


totalling $1,900,000 have been ad- 
vanced to Manitoba farmers since the 


beginning of the year through their 
rural credit department. 


Destruction of Modern 
 Beonomic Structures 


| gosTON.—A plea for investment ATTEMPT TO P REVENT 
ushers to do more to popularize MERGER GUARANTEE 


of small denominations, for the Revie 
Last Minute Tangle Threated 


"purpose of reaching the vast bond 
in Arrangements—Steam- 


of people who only learned 
“gout bonds during the war, was voic- ship’s Trustees Win 
By Resident Representative. 


by Governor Morse, of the Boston 
Reserve Bank, speaking here 
‘m Monday before the convention of} MONTREAL.—For a few days 
de Investment Bankers’ Association | there threatened to be another snag 
d America. Governor Morse pointed | in connection with the British . Em- 
ot that millions of dollars had been | pire Steel merger: a possibility of the 
to Government loans dur-/| pyarantee of Steamships 7 per cent. 
ing the war by people of every class | dividends given the company’s share- 


all over the country. A large invest- | holders being attacked on the ground 
‘ing public had been built up, with a | of illegality. This guarantee .was not 
large aggregate sur to invest. given the shareholders of the other 
' “The position is new and the results|merger concerns, and has called forth 
wf it you have seen in some of the| some fairly strong protests. It is 


a er the past pear ot oe: WE understood that the trustees for Can- 


igre had @ particularly hard experience | ada Steamship Lines refused to hand 
in Boston. [en by the name of Ponzi,|over the assets for lease to the Bri- 
without the use of the — we tish Empire Steel Corporation unless 
aia og eee shes. a oad anne eee guarantee went into effect, and 
their money and give his nofes payable won out in their contention. Some 
for 150 per cent. in 90 days. All that/ final announcement is expected within 
be said was, that he had some vague and| the next two weeks. 
indefinite way of making tromentons pro- 
fits. He did not pretend to explain it, BSCR KA TOUA SG 28 RET 
because he oa Pym — pores DOMINION CANNERS 

Ts n an * 
rapes egened? He got out of the SELLS DOWN TO 45 


pockets of the people some ten millions 
of dollars at least, and probably much 
more, because really they did not have 
any proper place to invest it.” 

Each Loan Restores Credit 
George W. Hodges, president of 
the atsociation, in his address, re- 


Weakness Due to Uncertain 


Market for Fruit 
Products 


After two weeks’ inactivity Domin- 
viewed United States legislation dur-| ion Canners sold down to 45 on-4 
ing the past year that has affected | Toronto and Montreal stock exchang- 


the position of the investors of the | es this week, or a joss of seven points 
country, the Cummings-Esch law,|from the last transaction. The con- 
providing an adequate return for the | dition of the fruit market in this pro- 
miilroads, he hoped would mean the| vince is not of such a nature as to 


watoration of the credit of the rail-| inspire confidence in the canning in- 
rads, “the realization of which by| dustry at the present season. An 


their users and security owners is of | enormous fruit crop throughout th- 
such vast importance as to be beyond | province has not only reduced fruit 
measure in dollars and cents.” prices but has greatly increased home 


Iris the duty of investment brokers | preserving as well. In view of the 


aid in all ways the teaching of uncertainty regarding prices result- 


sane principles among the less edu- ing not only from the abundance of 
tated people, said Mr. Hodges. fruit, but from the general movement 
“There is all through the land a con-|toward lower prices, canners find it 
tinuous propaganda among working more difficult to dispose of their out- 


people, based on their ignorance of busi- put. In fact the tendency on the part 


wis and of the purposes of all govern- ; a 
Ment, looking to the destruction of our| of {wholesalers and retailers is to 
eo business, political and social] puy in quantities sufficiently large to 


i iate needs only. Form- 
That ; supply immedia 
parlor ee Lents Comte erly they have been accustomed to 
tamestness, needs no further convincing| stock up for the season at this par- 


proof to those who looked down into the ticular time, and the canners were 


, babe sick pr pth : ar enabled to dispose of their product 


tll Street motionless—still with the| almost as soon as it was ready for 
Milnes of death and mutilation of in-|the market. This year, however, with 
tocent men and women. the possibility of still lower prices 
“We hear too much of ‘rights’ of the prevailing merchants are not buying 


ual and not enough of their obli- 
tations and responsibilities to their fel- 9g 
RUSSIAN SOVIET 
AGENTS ARE ACTIVE 


General Manager of Kingston 
Locomotive Co. Says Tempt- 
- ing Orders Are Offered 


The danger that Canadian manu- 
facturers may be misled by the agents 
of the Russian Soviet and their 
promises of orders for Canadian, pro- 
ducts—a danger eer we aoe 

; revelations of THE 
has angitated that the United | pogr_is indicated: by the following 
: policy as 10! | report from a staff ‘representative 
in the Eastern 

“Recognition who has recently been in t 
Serermment to canet be etaniet Sy ale Ontario field —Editor. 

KINGSTON.—That much business 
can be done with Russia and Poland 
if one is to consider seriously the 
many enquiries made in _behalf of 
g to the fact that no government | those countries, is the feeling among 

sts in Russia with which our Gov-|Canadian manufacturers. Your rep- 
te hat |S willing to deal the Commit- tative was informed to-day by 
SS ene ee Se Mr. William Casey, general manager 
Me payment ‘at hee eae * of the Canadian Locomotive Works, 
ee ee that so-called buying agencies or pur- 
MONEY FOR FARM LOANS chasing commissions, with headquar- 
ters in New York, have been very ac- 
tive of late in the Canadian market. 
The entire absence of reliable cre- 


8. 
‘Ils your task and your responsibility 
Mine, to demand of our Government 
wruate rotection of life and property, 
equally s0, to aid in all possible ways 


the teaching of sane principles among 
‘et, at present, less educated people.” 


Bonds Must be Recognized 


The teport of the Foreign Securi- 
mittee, of which Thomas W. 
t is chairman, told of efforts 
Sade to have the present rulers of 
declare their position in re- 
> outstanding Russian obliga- 


tractual and bonded debts of the 
fermer o prcssian Imperial Government and 
mtd ernional Government which suc- 
Yet exi 


ng states that the province 


te $3,500,000 of 5 per cent.|dit or responsible guarantee and un- 
. loan debentures during a cam-|settled conditions as between Russia 
| to commence Oetober 26 andiand Poland made these opportunities 


for six weeks. valueless. 
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More Secret Correspondence . 


HE FINANCIAL POST has persistently fought all 
efforts to do business with Soviet Russia or Soviet 
agents. When these agents announced through the 
press and by circulars two or three years ago that they 
had $200,000,000 in gold with which to buy, for cash, 
enormous quantities of Canadian manufactured goods, we 
pointed out the agents were fakers, that they had no 


money whatever for this purpose; that their work was 


not to hwy goods but to stir up strife, particularly in the 
British Dominions and between Canada and the Unitea 
States, that they were responsible for the Winnipeg and 
many other big strikes. 

It was known that, under alieged appeals for charity, 
they were actually taking money out of Canada to meet 
expenses of their propaganda. One of their Toronto 
agents raised $8,000 in this way—and he is still at it— 
among Labor Unionists. But it was not alone the misled 
workingmen who were caught in the meshes of this 
gigantic scheme. Business men and financiers were. con- 
‘tinually drawn into their meshes. One of the latter 
headed a group which interested hundreds of quite reput- 
able persons in Canada, desirous of aiding, in good work, 
to raise a very large sum of money. Whether this man 
knew the purpose for which this money was being raisea 


or not, we cannot say, but it was taken by a Canadian to 
the same Soviet headquarters in Chicago that financea 


the Winnipeg strike and from Chicago the money went to 
Mexico to finance revolutions. In fact it is still being 


used as the basis of a very important big deal that has 
been under way for some time. On several occasions THE 
FINANCIAL POST yas threatened with libel actions. 
Proceedings were actually started in one case against us, 


but’ the arrest, conviction, and imprisonment not long 
after of the chief complainant stopped proceedings. 


All this work, as has frequently been pointed out in 
these columns, was directed from New York nominally by 
Ludwig Martens, but actually by an extremely clever Ger- 
man-finn going under the name of Santori Nuorteva. 


Martens is not a Russian, but a former German officer, 


Back of them is an important group of Internationalists 


—but this is another story. The Winnipeg strike, having 
awakened the Canadian people to the rottenness in the 
direction of our Intelligence Service, started investiga- 
tions which confirmed the suspicion that there were actu- 


ally men occupying Canadian public positions who were 


aiding this campaign. Such a splendid old public servant 


as Sir Percy Sherwood broke down in health and gave up 
in despair. ; 


This led to a demand for the reorganization of our 
ominion police and our domestic Intelligence Service, It 


as now become more difficult for the International Soviet 


to carry on Canadian propaganda from New York. Then 
loyal Americans stirred things up and a shipload of the 
Soviet workers were deported to Russia. More were 
arrested, so that Martens and his agents thought Canada 


safer and it was decided to establish new American head- 


quarters in Montreal. The usual methods were adopted. 


That is, the propaganda offices were called a Trade Bureau. 
An intensive press campaign was carried on telling of 
millions of dollars of orders which they wanted to place 
with Canadian manufacturers. Representatives of im- 


portant Canadian manufacturers and even prominent finan- 


ciers went to Montreal and sat outside or entered, hat in 
hand, the gold-lined Soviet offices. Nuorteva himself came 
up to direct affairs. He went to Ottawa where Cabinet 
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Ministers and leading financiers entertained him at the 


Rideau Club, He said the Canadian Government had 
officially recognized him. All this was carefully wired to 
the States and alleged manufacturers began protesting at 
Washington that Canada was getting the business and 
that something must be done to please the Soviet. 

But THE FINANCIAL POST advised manufacturers 
to have nothing whatever to do with the proposals, that 
the Soviet had no large sums of money to-spend in Can- 
ada, that their object-was purely anti-British propaganda, 
that their connection with the Sinn-Fein leaders was well 
known. The usual reply to this was that THE FINAN- | 
CIAL POST had some grievance. Generally our readers 
paid no attention, though we are sorry to say that some 
of our good friends were caught in the negotiations. Fin- 
ally Sir George Foster, Minister of Trade, issued an official 
denial of Soviet recognition. 

As THE POST pointed out, there was no money avail- 
able, but Nuorteva represented that he was going to Eng- 
land to meet the Soviet mission and arrange for the imme- 
diate transmission of millions of gold to Canada. Aided 
by his powerful Canadian friends, with fictitious passport, 
he was smuggled on board an ocean ship-a few minutes 
before it sailed from Quebec. But the vigilant Allied 
Intelligence Service never let him out of their sight and 
immediately he landed in England he was arrested and! 
thrown into prison. He claimed that he was a Finnish 
subject. 

“All right,” said the British officer, “we will deport you 
to your own country.” 

“My God, don’t send me there, they will shoot me”-— 
for the Finnish Government make short work of these 
world revolutionists. whenever they turn up, and that is 
just what would have happened. 


Then Moscow cabled that if he was landed in Finland 
they would shoot British prisoners in Russia. However, 
he was shipped, and then once more came the same hidden 
hand—one of the most important of its members died the 
other day—that, with its friends and agents in Washing- 


ton and Ottawa, caused the release of Trotsky from 


Canada; that was responsible for so many extraordinary 
happenings in the war. It set to work on behalf of 
Nuorteva and before he was. delivered to almost certain 
death at the hands of the Finnish Government he was 


taken by friendly authorities and started back for Eng- 


land. For a time he was lost to sight. Even the Bolshe- 


vists could not find him. But about ten days ago Martens 
claimed that he was free and in Moscow. Evidently he is, 
for once more we are beginning to have the plausible 


stories ot theunderground propaganda being spread 
abroad by such decent newspapers. as~the -Montreal 
“Gazette” and Toronto “Mail.” 


Herewith are copies of cables from the Soviet in 
Europe to the propaganda bureau headquarters in New 
York, to which reference was made in copy of secret let- 


ter published last week, showing how hard up the Bureau 
on this side is. They had not sufficient money for their 


propaganda purposes, let alone the millions they pro- 
posed to use in buying Canadian goods. In fact, the money 
was urgently needed to pay for coal already purchased, 
that if they could not sell this $2,000,000 worth of gold it 


would be seized by the Norges Bank of Christiana. 


Here are photographs of the cables as they were en- 


closed in the letter to Durant with translation of cipher 
below: 
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“TRACTIONS” ARE 
ACTIVE ON LOCAL 
STOCK EXCHANGES 


Score Advances in Large 


Turnover — Markets 
Otherwise Dull 


LIST BROADENS: OUT 


Papers Are Depressed During 
Week, and Price Recessions 
Are the Rule—Exchange 
Rates Improve 


Under the influence of the price- 
cutting campaign which appears to be ' 
well under way, trading on the Cana- 
dian stock exchanges throughout the 
week continued along fairly restricted 
lines. There was an element of buoy- 
ancy, however, at intervals, which 
served to create more than the cus- 
tomary interest, and a number of is- 
sues which have long been dormant 
appeared again on the active list. A 
development of the week, which well 
illustrates the vagaries of sentiment 
on the part of market supporters, was 
the diversion of interest and attention 
from the paper stocks to the traction 
and ‘rail issues. Securities of this 
class have been largely neglected fér 
many weeks past... Recently they 
Sprang into prominence, and this week 
were market leaders on several oc- 
casions. This movement was partial- 
ly in sympathy with the strength dis- 
played by similar issues on Wall 


Street, together with the fact that 
locally the outlook for the traction 


companies is considered much brighter 
as fare advances have been allowed 
in a number of éases. Imprévement 
in the labor market is also in sight. 


The paper stocks have. been sup- 


planted from the premier position on 


the exchange, which they have retains 
ed for months past. Price recessions 
of minor proportions was the rule 
for the paper issues. The 


opinion of Lord Beaverbrook ths 

newsprint was due for a fall in prices, 
exerted an unfavorable influence. 
Lord Beaverbrook is not only a heavy 
consumer of this commodity but he 
has large interests in Canadian paper 


companies as well, so that any opinion 


of his expressed in this connection 


bears weight. Interesting develop- 
ments of rather a negative character 
were displayed by two issues, which 
have been the favorite subjects for 


manipulation and speculation, Each 


displayed pronounced weakness during 
the week, sustaining the loss of 
several points. As dividends have 
been declared in connection with each 


issue this movement is considered 


merely as a price adjustment to cor- 
respond more closely to the dividend 


rate. Partial recovery has, however, 
since taken place. 


THE POST 


THIS WEEK CONTAINS 


Canadian Plant to Get Chinese Trade 
for United States ..............0. 


Quantities and Prices and the Trade 
Figures . 


Secession Cry Again Raised in Nortlit 
Country 


| Mills Not Afraid of Invasion From 


German Newsprint 


International Paper Plans to Build 
New Plant in Canada 


Spanish Starts 7 p.c. Dividend on 


Junior Security 
Heavy Deficits in Flour Export Les- 
sen Profit ‘ 
How the Banks Are Encouraging 
Stock Raising ¢ ° 


| Several Rail Issues Advance in Dull 


Market ? 
Paper Stocks Still Dominate Ex- 
change Sales ............-«+;; ee 
Kerr Lake and Crown Reserve Again 
to Fore 
Ponzi Influence a Factor in the Bos- 
ton Crisis ' 


Improving* Bank Relations With the 
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Labor Conditions 
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Montreal Makes an Improvement in 
Its Finances 
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“BANK OF MONTREAL [CANADIAN PLANT 


Established over 100 Years. 9n2.000,000 
Capital Paid up - - - - . es 
Rest 


Dds atts” on oe SEROUS 
Undivided Profits, 


$1,090,440 
Total Assets - - $571,150,138 


BOARD vf DIRECTORS: 


Vincent Meredith, Bart., President. 
gis Charles Ceeten: G.B.E., Vice-President. g 
R. B. Angas, Esq. Lord Staughnessy, K.C.V.0. C. RB. anes a 
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Lt.-Col. Molson, C.M.G.,M.C. Harold Kennedy, Esq. H. W. Beaucle : 8q. 
G. B. Fraser, Esq Colonel Henry Cockshutt. J. H. Ashdown, Esq. 
E. W. Beatty, Esq. K.C. 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


Th hout Canada and Newfoundland, 

aa kanton, England, an3 at Mexico City, 

in Paris, Bank of Mo=t eal, (France). 

im the United States—New York, Chicago, Spoka1te. 
San Francisco—British Am an Bank ' 
(owned and tara ar by — cond ¢. ee Cake 
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THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA Established 1864, 


$8,660,774 
aid-u $8,400,000 . 
— Pereeat Assets (July 31st, 1920), over 
Total Deposits (July 31st, 1920), over 
President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: A. J. DAWES. 
General Manager: D. C. MACAROW. awe 
Supt. of Branches and Chief Inspector: T. E. MER 
General Supervisor: W. A. MELDRUM. 


Merchants and Manufacturers 


are cordially invited to discuss all matters of 
finance with us. ‘ 

, Merchants Bank is more than a mere de- 
selene ie is an Institution that stands — 
ready to advise and assist its customers In regar 
to money matters, investments and business gen- 
erally. 


391 Branches in Canada extending. from the Atlantic to the Pacific 
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Branches and Agencies: 


ENE RAISE LEP OE, 


Fifty-Five Years of Banking 
Service 


Time has demonstrated the 
soundness of the policies on 
which the ‘first Board of Direc- 
tors founded this Bank fifty-tive 
@ years ago—October 1865—and 
= which have continued through- 
) , out its existence. 


UNION BANK OF CANADA 
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THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 


Reserve Fund $7,900,000 


Efficient service in all departments of Banking. 
Sterling Drafts bought and sold. 
Travellers’ Cheques and Letters of Credit Issued. 


Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


THE MOLSONS BANK 


An efficient banking service is indis- 
pensable to successful export trade. 


Our European Correspondents are: 


Jand—London County, Westminster and Parrs Bank, Ltd. 
_ ’ iockand—Dunaen and Leinster Bank, Limited 
France—Societe Generale 
Belgium—La Banque d’Anvers 


E. C. PLATT, General Manager. 


Rushi ur men and overloading your equipment to increase 
aera adds to your costs and reduces your standards. Our pro- 
systems decrease costs and improve standards. 


THORNE, MULHOLLAND, HOWSON & McPHER 


INDUSTRIAL ADVISORS 


ON 


TO GET CHINESE 
TRADE FOR U.S. 


New York Banker Explains 
Advantages of Such 
a Venture 


HOW IT WORKS OUT 


By Manufacturing in Canada 
Americans Can Overcome 
Handicaps as Compared 
With Britishers 


By Resident Representative. 

NEW YORK. — Canadian officials 
who are seeking to persuade Ameri- 
can manufacturers and exporters of 
the advantages of having a Canadian 
plant, will do well to study the rela- 
tive difficulties of an American and 
a British merchant in China. As O. 
P. Austin, of the National City Bank, 
points out in the current number of 
The Americas, the bank’s official pub- 
lication, the United States’ trade with 
China has increased’ greatly since 
1913. In 1913 six per cent. of Chinese 
imports came from the United States; 
in 1918 the percentage had risen to 
10%. The importance of the Chinese 
market to the American manufactur- 
er is, therefore, obvious. To show 
the American exporting manufactur- 
er that by establishing a Canadian 
plant and a Canadian subsidiary, he 
can reach this market to better ad- 
vantage than he can from the United 
States would therefore appear to be 
adding another powerful argument in 
favor of Canada. This is how it can 
be done, according to. a local Can- 
adian bank official, who has latély 
returned from an official trip through 
the Orient: 


Until ‘quite recently there were two 
ways in which an American merchant 
could do business in China: one was by 
operating under a charter granted by 
one of the States of the Union and the 
otker was by taking advantage of the 
so-called Hong Kong ordinances. The 
most obvious adventages of operating 
under the Hong Kong ordinances are: 
first, that corporations carrying - on 
Chinese trade in this way were free from 
income and excess profits taxes and, the 
second, that such firms find it easier to 
obtain credit from the British banks, 
which look askance at the charters given 
some companies by some of the American 
state legislatures. 

As everyone knows who has visited the 
Orient and come in contact with Ameri- 
can business men there, the American 
Federal Government insists upon collect- 
ing both income tax and excess profits 
from American firms doing business in 
China in spite of the fact that the pro- 
fits so taxed are not made in the United 
States or under conditions which even 
approximate the conditions prevalent in 
the United States, 

The outcome of this situation is, of 
course, that the corporation which oper- 
ates under the provisions cf the Hong 
Kong ordinances is in a better position 
to develop Chinese trade than the aver- 
age American corporation. Not only does 
the imposition of the taxes collected by 
the American Federal Government leave 
the American merchant with too small a 
margin of profit to carry on Chinese 
trade, but the fact that he has only an 
American charter curtails very consider- 
ably the amount of assistance he can ob- 
tain from the great British banks. 


Until. quite recently American mer- 
chants in China escaped both of these 
difficulties by incorporating under the 
Hongkong ordinances. This solution of 
their difficulties has now been removed 
from their reach by an order in council 
which makes it necessary for every cor- 
poration taking advantage of these ordi- 
nances to be headed by a British subject. 
This provision, ‘adopted as a means of 
controlling other than British companies 
operating in China, was forced on the 
Hongkong authorities by the fact that 
poorly equipped Chinese concerns head- 
ed by commercial adventurers from all 
parts of the world were using the ordi- 
nances to further their distinctly dis- 
honest plans and refusing to acknow- 
ledge the authority of the British courts, 
on the ground that the courts had no 
jurisdiction over subjects of a foreign 
country. 


Thus the American merchant in China 
is today paying with great reluctance 
and considerable complaint both income 
and excess profits tax to the Federal 
Government in Washington. During the 
war the payment or no payment of these 
taxes was a matter of no great moment; 
the American merchant in China made 
such great profits that the deduction of 
the taxes from his gross made no great 
difference. To-day, however, with trade 
conditions fast returning to normal, and 
again face to face with keen competition 
from British and European. sources, his 
ability to hold the trade he has won dur- 
ing the war depends upon his ability to 
compete on an equal footing with other 
foreign merchants. Until he can be freed 
from the payment of heavy taxes im- 
posed by the home Government he can- 
not compete on. an equal footing with 
his rivals. Trading in the Orient is a 
far more hazardous business than it is 
in the United States and success is im- 
possible with large reserves. These re- 
serves cannot be collected unless the 
drain of taxation is removed, a fact 
which evidently has impressed British 
authorities in view of the Hongkong 
ordinancés. 


And this is how Canada comes in— 
the American manufacturer with a plant 
in Canada is to all intents and purposes 
a British merchant. Thus he can again 
take advantage of the protection of the 
Hongkong ordinances. He can not only 
escape American ation, insofar as his 
Chinese business is concerned. but as a 
British corporation, the British bankers 
in the Orient knowing and approving of 
the charters and laws under which his 
corporation operates, will extend to him 
every assistance he deserves to receive. 

As John _— says in the. 


cI en 
hai this week, “The British merehant 
(in the Orient) enjoys special facili- 
ties and a measure of protection not 
extended to his American competi- 
tor.” 

Mr. Foord suggests as a remedy for 
the conditions which are helping to 
curtail American trade in the Orient, 
the granting of Federal rather than 
State charters, to American export- 
ers. 

But why wait for “Federal chatt- 
ers” when the special facilities and 
privileges mentioned above may be 
obtained by establishing a Canadian 
plant? The question coming from 
the industrial bureau of a Canadian 
city should be unanswerable except 
in one way, so far as the American 
manufacturer interested in Oriental 
trade, is concerned. 


CHEAPER POWER FOR 
WESTERN INDUSTRIES 


Prairie Provinces Want® Gov- 
ment Aid in Developing 
Power for Manufacturing 


By Resident Representative. 

EDMONTON. — A new provincial 
organization has been formed under 
the-name of the Alberta Associated 
Boards of Trade and Chambers of 
Commerce, covering all such local as- 
sociations throughout the province. 
For some time past there has been a 
feeling that the boards of trade 
should have an all-Alberta organiza- 
tion, to serve in cases where joint 
action is desirable, and definite steps 
in that direction were taken at a 
convention here, with the election of 
J. A. Valiquette, of Calgary, as presi- 
dent. 

The new Alberta organization will 
co-operate with a similar organiza- 
tion in Saskatchewan in regard to 
the question of freight adjustments 
within the two provinces. Some. dis- 
cussion took place at the convention 
about the recent advances in railway 
rates, but in view of the fact that 
an appeal was already under way at 
Ottawa no action was taken. 

A resolution was passed urging 
upon the Provincial. Government the 
‘mportance of developing cheaper 
power for industrial purposes, from 
coal, water, or natural gas. It was 
felt that while the time might not 
be ripe for taking up a costly develop- 
ment scheme, the matter was one that 
should be kept to the front. 


NEW TIMBER LIMIT 
SYSTEM UNPOPULAR 


Conflicting ‘Reports From the 
Paper Manufacturers and 
the Government: 


FORT WILLIAM.—There are some 
complaints from the pulpwood coun- 
try of Northern Ontario that the pro- 
posed new system in awarding tim- 
ber limits by means of public tender 
may set back operations in the bush 
and consequently retard the efforts 
of paper manufacturing concerns to 
catch up with the coming season’s de- 
mands. 

The Government, so the pulpwood 
contractors say, has ordered that all 
timber lands be disposed of by pub- 
lic tender. Thus, companies which 
under the old regime spent large 
sums in camp improvements, such as 
“swamping,” cutting “winter roads” 
and fire protection swaths, and build- 
ing shacks and the other incidentals 
that go to make up necessary pre- 
liminary arrangements for getting 
out the pulp poles, will be forced to 
compete in the open market for the 
right to continue cutting on their 
former berths with new contractors 
who haven’t a single cent’s worth of 
investment or outlay in the woods. 

The result is that with the cutting 
season coming on, no swamping is 
being done and no new winter roads 
being constructed for getting back 
into the timber and snaking out the 
poles for decking and booming. One 
of the largest of the new paper manu- 
facturing companies has already en- 
gaged a purchasing agent in order to 
secure as great a supply of pulp poles 
from farmers and settlers as pos- 
sible. The head of this concern stat- 
ed recently that he would buy every 
pole he could use from settlers, if 
that were possible, rather than at- 
tempt to handle a limit with pros- 
pects as they now stand. 

On the other hand, THE POST has 
information direct from officials of 
the Lands and Forests Department 
that the Government intends to show 
special consideration to the contrac- 
tors who have large investments al- 
ready established in the pulpwood 
country. Just what these special con- 
siderations will be is not known, but 
any announcement regarding them 
will be looked for with considerable 
interest.—C. C. J. 


GREAT LAKES TO THE SEA 


NEW YORK. — Hearings on the 
proposal to develop the St. Lawrence 
so that ocean-going vessels may 
reach the Great Lakes will be held 
before the International Joint Com- 


misleading. 


PRICES AND THE 
TRADE FIGURES 
Some Interesting Points 


Regarding Export 
. Business 


DEPARTMENT REPORT 


Emphasis Laid on Point That 
It is Up to the Exporter 
Himself to Secure 
Orders 


By Resident Representative. 

OTTAWA.—The annual report of 
the Department of Trade and Com- 
merce will be issued in a day or two 
and it will be tound to contain some 
striking observations on the present 
trend of trade. Qne table presented 
in the report, in particular, affords 
food for thought, viz.: the statement 


|showing the quantity and value of 


Canadian produce exported in 1920 
as compared with 1914. It is pointed 
out that while, in normal conditions, 
export and import statistics express- 
ed in values convey a fairly accurate 
indication of the growth of Canada’s 
foreign trade, to-day such test is very 
Now owing to the 
enormous increase in prices, we must 
make a comparison in quantities in 


order to secure an accurate knowledge 
of conditions. 


The value of ihe exports for the 
fiscal year ending March 3ist, 1920, 
show an enormous increase over the 
same period for 1914; but the per- 
centage of increase in quantities is 
very much lower than the percentage 
of increase in values. “In the case 
of a number of commodities there is 
an actual decrease in quantities, and 
in some cases, in both quantities and 


values. This is notably true of 
metals. 


The increase in quantities and val- 
ues of some of the leading. exports 
was as follows:— 

Per 


Article Cent. 


Flour, barrels 

Codfish, cwt. 

Salmon, Ibs. 

Hay, ton 

Tulp, (prepared) cwt. 1,028.9..... 467.5 


In the case of copper and iron ores 
there was a decrease in both quan- 
ties and values. In cheese, there was 
a decrease in amount of 12.5 per cent. 
but an increase in value of 92.5 per 
cent. In printing paper there was an 
increase in quantity of 144 per cent. 
and in value of 371 per cent.; in cot- 
ton fabrics, the increase in yards 
was 2,694 per cent. and in value 3,147 
per cent. . 

The report of the Deputy Minister 
speaks very_ frankly on certain mat- 
ters for which the Department of 
Trade and Commerce has been much 
criticized, pointing out that no mat- 
ter how great the efforts of the de- 
partment, the securing of business is 
finaily up to the exporter himself. 

Canadian firms are still largely de- 
pendent on foreign commission hous- 
es for handling their export trade. 
It is urged that every possible effort 
should be made to ship Canadian 
goods through Canadian ports and 
channe!s, s:emething which the Cana- 
dian Mercantile Marine will render 
much easier, 


Getting Export Orders 

The Department of Trade and 
‘Commerce has had frequent cases of 
inquiries from abroad for goods 
which, when referred to Canadian 
firms, have been turned over to firms 
in the United States. Foreign buy- 
ers have also complained to the De- 
partment that they have placed or- 
ders with certain Canadian manufac- 
turers and have been referred: to 
agencies in the United States who 
handle thei foreign business. So 
much of Canadian exports go through 
American channels and are credited 
to the United States in the import 
statistics of the country of consump- 
tion, that certain ‘foreign countries 
are entirely unaware of the fact 
that we can and do supply them with 
much of their requirements. 


Other handicaps on the export 
rade mentioned are the failure of Can- 
adian firms to study and observe the 
peculiarities of his foreign customers 
and to try and give the customer what 
he wants: and not what Canadians 
think he should want. Large orders 
are refused almost daily because Can- 
adian agents in Europe are unable to 
extend credits demanded. The young- 
er generation of Canadian business 
men must be educated to understand 
foreign trade and to speak foreign 
languages. More attention must be 
paid to business correspondence, and 
the supplying of complete particu- 
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NORTH COUNTRY 


Suspicion of Old Ontario 


and Queen’s Park Being 
Fosteted 


SELFISH INTERESTS 
Want a Capital Located to 


. Suit Their Own Convenience 


—A Bluff to Startle the 
Government 


By D. E, CUSHING, 
Editor “Cobalt Nugget,” 
COBALT.—Hon. G. Howard Fergu- 
son, ex-Minister of Lands, Forests 
and Mines, in: giving evidence before 
the Timber Commission at Toronto, 


said that while in office his policy in 


regard to the north had been one of 
development rather than a quest. for 
revenue.» 
ment many will not for a moment | 
question, but he will have a hard job | 


convincing many people in the north, | 
1) There are many folk up here who | 


are suspicious of old Ontario and 
Queen’s Park in particular. They are 


tiled of! Werthers Oiitaslo bust up the 


whole province because this section 
happens to be producing considerable 
wealth at tke present time, which 
wealth they think should all come to 


the north? This wealth production 
may not always be so easy. 


The secession argument was 
launched last year as a bluff to startle 
the new Government. It died out for 
a time, but has again been taken up. 


This time it looms more dangerous 
when members of the legislature are 


found backing it. But for the most 


part it is a parrot-like movement. 
Someone heard someone else mention 
it. It was new and they passed it 
along. There is the danger. It is a 
moving thing and may become a 


reality. 


There is an old saying that if one 
person says a thing it is not neces- 


sarily true, but if everyone says it, 
it must be true. 


PRICE REDUCTIONS 
IN COTTON GOODS 


The ex-minister’s state- oan in Market for Raw Ma- 


terials Will Have Effect on 
Spring Lists 


By Resident Representative. 
MONTREAL.—Reductions in cot- 


ton textile goods have not figured yet 


imbued with the idea that Old On- pa Canada owing to the heavy de- 


tario has been using the north simply 
bi a revenue producer to pay her 
bills, 


This unfortunate and mischievous 
gospel is gaining ground, and there 
is no effort being put, forth to count- 
eract it. There is a grave danger 


that it is going to cause trouble and 


the sooner the situation is faced the 


better it will be for the whole pro- 
vince. 

This doctrine, or cry, is the main 
argument used by the secessionists of 
this section of the‘north. Go to the 


western part of the north, the Port | 


Arthur-Fort William district, and you 
also hear the secession cry, but here 
you get a different reason for it. 


Campaign Should be Met 
Evidence the interview of Francis 


F, Keefer, M.P.P. for Port Arthur, 


published in Toronto recently. Mr. 
Keefer, like Mr. Heenan, another 
Western, M.P.P., is for secession be- 
eause of the difficulty of getting to 
Toronto to get business transacted 


and the difficulty of getting business 
transacted when they do get to. the 
Parliament Buildings. 
a new province that the seat of it 


would be nearer to their particular 
centres. 


Now the basis of both these seces- 
sion arguments is not their logic, 


but the fact that those advocating it, 
each have a_ certain number of un- 
tiring missionaries, and that they are 
meeting with no opposition. The ar- 
gument in each case as outlined 
above, is far fetched, but the real 


facts are lacking and so the seces- 


sionists have the centre of the stage. 

As to the basis of the first de- 
mand for secession, it would be hard 
to find many who would demand that 
the north be developed far beyond a 


stage which its population and posi- 
tion would warrant. There are some 


things that are lacking, but general- 
ly speaking the country is coming 
along fairly well. 
convention, which was held in Janu- 
ary last, was an evidence of this. It 
was representative of the whole 
North. There were many suggestions 
to put the North forward. There 
had been a great deal of secession- | 
ist talk before the convention, but | 
not a word of it was uttered during | 
the whole convention. The majority 
seemed satisfied with general condi- 
tions but wanted progress. 


Is It Red Tape? 


The complaint from the Western 
North, is only one of impatience. 
They are impatient because they live 
so far from Toronto, and do not take 


They are for | 


The North Bay | 


ily pulpwood 


mands upon the mills. It is learned, 
however, that in the near future, 


'when prices are announced for next 
spring, they will be considerably 
lower in many lines than current 
prices; a natural result, not: only of 
the downward tendency in commodity 


prices, but of lower prices in raw cot- 


ton. As compared with one year ago, 


raw cotton is running 14 to 16 cents 
a pound less, so that, although labor 
costs are high, the mills can make 
reductions on this account in itself. 
It is understood, moreover, that the 
mills are quite prepared to accept a 
smaller margin of profit from hence- 
forth, feeling that in the end lower 
prices will stimulate buying, and be 
most satisfactory to all concerned. 
The opening of spring prices has al- 
ready been delayed almost two 


months ih order the better to antici- 
pate future conditions. 


TO STUDY EUROPEAN 
FORESTRY CONDITIONS 


‘Edward Beck to Visit Norway, 


Sweden and Finland to 
Lock Into Methods 


By Resident Representative. 
MONTREAL.—As a result of the 
reports brought back by J. A. Both- 
well, general manager of the Bromp- 
ton Pulp & Paper Co., and George 
F. Steele, general manager of the 
| Canadian Export Paper Co., a repre- 


sentative of the Canadian Pulp & 
Paper Association will be sent to 


visit Norway, Sweden and Finland 
next year. The one chosen has been 
Edward Beck, who has been connect- 
(ed with the association for nearly 
{ 








three years now, and who has ac- 
|\complished vatuable results in bring- 
ing the industry before the public in 
‘on intelligent manner. 

| Mr. Beck will spend four or five 
months in the Scandinavian coun- 
(tries, making an exhaustive study of 
'their forestry methods, plans for pre- 
iserving their timber, and particular- 
limits, tree planting, 


ete. The scientific methods and very 


‘favorable results obtained impressed 
ithe Canadian visitors this summer. 


FOUR SEATS ADDED 


| Toronto Stock Exchange Prepares for 


Expansion—Abolishes Commission 


In order to supply future demand 


|for seats ‘on the ,Toronto stock ex- 


change the members have added four 
more seats, bringing the total up to 
60. This movement follows the re- 
eent purchases of seats, especially 


kindly to the red tape at Toronto, Iby bond dealers, and is an indication 
| 


which they think retards the pro- 
gress of their business. It may be 
red tape and it may be the nature of 
their business. It is sometimes a 
good thing, particularly in matters 
of legislation, that some slow, 
methodical persons get their hands 
on the legislation of the enthusiast 
or fanatic. 

The North has come forward rapid- 
ly in the last five years, and is des- 
tined to make even greater progress 
in the next five years, but it can 
hardly advance the argument that 
Toronto has as yet lost the centre 
of population. Look at the Federal 
capital. There is no talk of moving 
it to suit the M.P.’s from the coast, 
yet they would have a better case 
than the cry now from the North. 

The point at stake is that those 
advocates of secession are sowing 
seeds of dissension, They are threat- 
ening to disrupt the smooth going of 
this great province, and certainly 
even they would admit that the wel- 
fare of the whole province is vastly 
more important than the little mat- 
ters which’ they have at stake, and 
are advancing as a reason for the 
breaking up of the province. 

ti a eM A 


os 


that busy times are looked for, es- 
pecially after the Victory bonds are 
re-listed. 

In order to conform with action 
taken on the Montreal exchange some 
months ago, members of the Toronto 
stock exchange have decided to abol- 
ish commission “splits,” and here- 
after will not divide their commis- 
sions with members of certain other 
exchanges in a transaction in which 





both take part. Business in this con-- 


nection was transacted chiefly with 
Montreal brokers, although the cour- 
'tesy extended to a number of other 
| enchianionte. including Winnipeg, Vic- 
toria, Vancouver, London, Edinburgh, 
Glasgow, Liverpool, Manchester, Ber- 
lin, Brussels, Paris and Amsterdam. 


‘COMMISSION PLAN FACES 


The city of St. John, N.B., has 
not had much success with house 
building under the commission plan. 
| Of one group of houses built at West 
St. John, seven are not yet™Wisposed 
of. Thev cost too much to} bring 
them within reach of the citigen of 
moderate income. In the adjpining 
parish of Lancaster a commissi®n 


OF INVASION FROM 
GERMAN NEWSPRINT 


Tendency to Dis Disregard Re- 
ports of Large Exports 
to United States 


SERIOUS SCARCITY } 


Demand in 1921 Likely to Ex- 


ceed Supply as at Present 
—Prices as High or. 
Higher 


By Resident Representative, 
MONTREAL.—Reports of a Ger- 


man “invasion” of the newsprint 
field in the United States are not 
worrying the heads of Canadian 
mills. The amount mentioned, a total 


of 70,000 tons, has been offered in 


New York, but delivery cannot be 
made until well on in 1921. It is 
said a New York paper has agreed 
to take most of what has been offer- 
ed. There is a good deal of skepti- 


cism reported as to the amount being 
anything like as large as 70,000 tons. 


Even this amount will not begin to 
meet the difference between produc- 
tion now and for many months to 
come, and the anticipated demand. 


For a considerable shortage exists, 
Not long ago the International 


Paper Company, which produces be- 
tween 1,000 and 1,200 tons daily, an- 
nounced that it could accept only 80 
per cent. of the regular allotment for 


its customers for 1921, and -this re- 


duction from their requirements rep- 


resents in itself just about the Ger- 
man shipment. A repo®t from New 
York adds in this connection, that 
the Canadian Export Paper Company 
had declared its intention of cutting 


down its United States allotment by 


another 70,000 tons, thus increasing 
the shortage. This, however, is not 
the case. THE FINANCIAL POST 
is informed that this exporting com- 
pany is planning to ship the usual 
quantity across the border, and in 


addition is acting for the Lauren- 


tide Company, whose contract with 
the New York Times for the output 
of the two 75-ton machines is due 
to start on January 1 next. This 
would run about 40,000 to 45,000 


tons a year. Price Bros.’ new ma- 


chine will not increase the export 
available for the Unitad States, as 


the whole output, about 15,000 tons 
a year, will be sent over to the Lon- 
don “Express.” Spanish River mills 
will be increasing their export by the 


new mill, and the increase in the 
existing mills. Abitibi; with three 
new machines planned, will 
only a portion of the year 1921 with 
an increased production. Brompton 
is adding 100 tons of groundwood, 
but no more newsprint. Wayaga- 


mack is doubling its Kraft. paper out- 


put, but this again has no relation 
to an increased supply of newsprint. 
The International Paper Co. is plan- 
ning to produce some 240 tons of 
newsprint a day at Three Rivers, but 
this, again, will not. be ready before 


the end of 1921. 


Germany had an output of news- 
print of 300,000 to 350,000 tons be- 
fore the war, which is small com- 
pared with the consumption of 1,800,- 
000 tons last year, and considerably 
more in 1920. Canada’s production 
was 808,000 tons, and Canadian ex- 


ports made up the difference between 
the U.S. production of 1,375,000 tons 
and the consumption, and in addition, 
some 110,000 tons that the U.S. ex- 
ported. 

Under such conditions of demand, 
the Canadian paper4 manufacturers 
appear to be confident that prices for 
1921 will be at least as high as the 
maximum for 1920, and perhaps a 
little higher. For the third quarter, 
ending September 30, the price re- 
ceived by a number of mills was 
$110 a ton; starting October 1 the 
price for these same mills—Lauren- 
tide, Brompton, Price Bros., St. Mau- 
rice, etc., has been $130 a ton, or, al- 
lowing for a 10 per cent., or higher, 
exchange rate, nearly $145 a ton. 


WAR TAX REVENUE | 


An Increase of Over $7,000,000 in 
September Returns 


OTTAWA.—There was a net in- 
crease of $7,218,367.99 in the inland 
revenue returns for the month of 
September, according to the  state- 
ment for the month issued from the 
office of the Deputy Minister of the 
department. 

The total inland: revenue collected 
for the month was $11,921,257.57, a 
gross increase of $7,455,481.75 over 
the revenue for the corresponding 
month of 1919. The chief increase 
came from war tax, which brought 
in $8,709,416.21, an increase of $7,- 
455,298.25 over the war tax returns 
for the month of September, 1919. 


Cereal crops of France will aggregate 
122,000,000 quintals, and it will be neces- 
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: THE | 
EXCHANGE RATE 


Il.-_-What Controls It? 


IS series, published each week, is in- 


tended to remove misunderstandings 
as to the cause of fluctuation in the ex- 
change value ofour dollar in othercountries. 


When the demand for any commodity 
is greater than the supply, the price of that 


article is sure to rise. 

A foreign dollar is a commodity in 
Canada, that is something to be bought or 
sold and not current money, and similarly 


the Canadian dollar is‘a commodity in a 
foreign country and not current money 


there. 


Their value (or rather their price in the 
local current money) is therefore governed 


by the law of supply and demand, 


The reason foreign dollars are commod- 
ities is that they are not “legal tender” 
outside their own country. 


You would not like a debt to you to be 
paid in German marks or French francs 


because of the difficulty you might have in 


converting them into your own currency. 
At border points in the United States, our 
immediate neighbor, where exchanging the 
two currencies is a simple matter, Canadian 


money is now generally accepted, but else- 


where in that country it is taken reluc- 
tantly. 


To protect their peoples all Govern- 
ments provide that creditors may refuse 
payment of amounts due them unless 


made in certain specified currencies and 


the currencies so authorized are called 
“legal tender.” 


The banker who receives “foreign dol- 
lars” cannot therefore pay them out over 
the counter so they are not money to him, 


but only securities, until he can exchange 
them for currency of his own country. 


Next week in No. III of this series we 
will explain the method of making this 
exchange. 


THE CANADIAN BANK | 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


This series, when completed, will be pub- 
lished in pamphlet form. xy ou desire @ 
copy, write to our Head Shee, Toronto. 


TheBank of Nova Scotia 


Established 1832 
$ 9,700,000 
Reserve Fund 18,000,000 
Total Assets 230,000,000 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundland, Cuba, Porto Rico, Dominican Re- 
public, Jamaica, and in the United States at— 
Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted, 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited, 


Accounts of 


REPORTS ON INVESTMENTS 
Any information regarding stocks or bonds or’ 
other form of security, may be readily and freely 
obtained at this office. We are in close communica- 
tion with'the Bond Department of our Head Office 
and they will be pleased to give our inquiries on your 
behalf their prompt attention. 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


TheWeyburn Sécanty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Misncapete, Minn.; Jos. 
Weyburn, Sask.; J. A. Bride, Weyburn, 
ms Sask.; H. N. Morp e ae wert 





NOW IS THE TIME 


The tide has turned. 
Buy high income yield- 
ing Securities now. In 
a few months you will 
not have the same op- 
portunities. 


Write for our October 
List. 


Campbell, Thompson & Co. 


Investment Bankers 
Canada Life Building, Toronto 


Advancing 
Prices 


While other commodities have 
dropped in price and are ex- 
pected to continue in that di- 
rection, advancing prices for 
Pulp and Paper products are 
reported continually: The 
Pulp and Paper Industry is 
in a class by itself; those who 
know are firmly convinced 
that the highest levels for Pulp 
and Paper prices have not yet 
been reached. 


Ask us for particulars regard- 
ing our advance offering of 


Manouan Pulp & Paper 


LIMITED 


7% ist Mortgage Bonds due 
1945. It will pay you to inves- 
tigate and invest before the 
announcement of the public 
issue is made, which is ex- 
pected to take place short! y. 


W.W.Marshall 


& COMPANY 
Investment Bond Dealers 


‘High Grade 
Industrial 


Investments 


Stocks 


| 
Bonds 


Unlisted 
Securities 


Sneprarn & Thorsorn 


. . ee *@© &enmsvT age « . . = 
ONRVESTMENT SECURITIES 
Royal Bank Bldg. = 


Toronto 


WANTED 


A large Toronto corporation has 
an opening for a young man to 
act as Assistant to the Chief 
Accountant; a good education 
= ee experience in rn 
wri is necessary, an 
arent must be an experi- 
kkeeper and must be 
to produce the very 
references as to char- 
acter and ability. Apply, in con- 
by letter to Box 58, 
FINANCIAL POST. 


Wanted 


- The Auditor of a large corporation de- 
. gires the assistance of an audit clerk 
_ who ie familiar with efficiency methods 

nd who has had experience in mechani- 
eal records, if possible; very best ref- 


|| FOR CANADA BY 


lin addition to the ones up the 


oe 


the lumber 
perties will be sufficien 
of all the charges in: 

. the isstes of the new company, that 
INTERNATIONAL CO. ,,:2¢ bent and,reeermt eck 
* leaving the earnings from the Rior- 

ene don mills and Ticonderoga as aVail- 

able for further development purpos- 


take 


President Dodge Announces 
Additional One to 


> The recent issue of 8 per cent pre- 
Three Rivers : 


ferred stock will be sufficient to cover 
the cost of the extension of the out- 


KIPAWA TO DOUBLE pt to 300 tons capacity a day, where 


it is likely to be left until conditions 
This Will Bring Output of 


of the general markets of the world, 
Riordon Mills to 220,000 as well as the pulp and: paper field, 
Tons a. Year — Timber 


make it advisable to launch out the 
= final extension plan that would bring 
- Limits and Power the production, or at least the “ca- 
OS RRR pacity,” of the Kipawa plant up to 
in reagents 500 tons a day. Fevhacs shoak sits 
MONTREAL.— The developments | time, more ‘probably before, steps 
which the International Paper Co.,/ \i1) be taken to develop a new mill 
of New York, will make in Canada| i, proximity to the Gatineau limits, 
will bg far greater than had been an- enabling the spruce and balsam to 
ticipated. On his return from the | be utilized as well as the lumber. The 
trip to the new Riordon Mill at Kip-| jimits at Kipawa, some 2,000 square 
— = ‘T, ee Mee, cei miles, north of Lake Temiskaming, 
niernationa] Paper Company, that are o . re 
to THE FINANCIAL POST that the| pany and come 20000 tevare setles 
ccr.pany was pianning a new mil in| pose of the mill property, as yet 
eddition to the one that is under con- hardly touched, but on which cutting 
struction at ‘Three Rivers. No an- rights could be secured, will be ample 
neouncement has been made yet as to/ for the Kipawa mill. 
where this new mill will be located. The 
company owns several timber limits 
St. 
Maurice River, but it is concluded that 
it may be at Grand Falls, N.B., where 
the company has timber limits and 
water power available or perhaps 
somewhere in Quebec. This mill 
ig likely also to represent an invest- 
ment of at least $5,000,000 and will 
duplicate, to a great extent, the mill 
now being built at Three Rivers. In- 
deed it would not be surprising if 
eventually this paper company, which 
has the largest output of any news- 
print mills in the world, should de- 


HEAVY TRADING IN 
BARCELONA TRACTION 


Purchases. Made for Specula- 
tive Purposes—Price Re- 
mains Steady 


After several weeks of comparative 
inactivity Barcelona Traction was 
prominent on the list of the Toronto 
stock exchange this week. The trans- 
actions in this security on Tuesday 
last reached a total of 645 shares, one 
- the largest volumes of business in 
this securi i i 
cide to construct several other mills Coa nace ps ere ee 
in Canada. It would seem only 4 price remained fairly steady, however, 
question of time and existing condi- only appreciating a quarter of a 
tions, that is of the growing scarcity | point to 4%. There was no ‘news 
of available pulpwood in the Eastern|which would account for this heavy 
States, until the newsprint mills over| trading, and the conclusion is that 
there are forced, in manyases, to|speculators influenced by the improv- 
close down. Mr. Dodge, it will be re-|ed sentiment on behalf of the trac- 
membered, made a very hard fight,|tions are taking advantage of the 
and indeed led the fighting at Wash-|low prices at which this stock is sell- 
ington, in an effort to induce the ap-|ing in the anticipation of further im- 
pointment of a commission to come|provement in the near future. It is 
over and under a threat of cutting | quite unlikely that there will be a re- 
off Canada’s supply of coal and sul-|sumption 6f dividends on this secur- 
phur and other raw materials, to in-|ity in the near future, and so it is 
duce the Provinces of Canada to re-|evident that all purchases were made 
move the lembargo that ‘they had |from a speculative standpoint entire- 
placed on the export of pulpwood cut ly. 
on Crown Lands. The International] The financial report issued some 
Paper Company a number of years|time ago indicated a slight improve- 
ago secured leases of extensive pulp-|™ent in the company’s condition with 
wood limits belonging to the Crown|¢@rnings somewhat in advance of the 
in Quebec Province, but have been returns for the previous year. While 
unable to export the pulpwood to feed | the outlook for the coming year was 
their mills in New York State. One| Considered as improved, no hope was 
of the latest results of this scarcity held out for dividends during the year. 


has been™that the large mill at Nia- % 
gara Falls, N.Y., with a capacity of CANADA'S PAPER HISTORY 
160 tons of newsprint a day has been| First High-Grade Bond and Writing 
forced to change over from newsprint Papers Made in 1882 
to other grades of paper. The pro- shciniiaiinabieas 
duction of this mill alone would be} In the article by G. W. Brock in 
sufficient to cover nearly half the con-|the pulp and paper edition of THE 
sumption of all the newspapers in|FINANCIAL POST, the statement 
Canada. was made that loft-dried and tub- 
Plans for Kipawa sized papers had not been made in 
Preparations are under way for| Canada prior to the outbreak of the 
increasing the output of bleached | War. In justice to Mr. Brock it should 
sulphite pulp of the Riordon Com-| be explained that an error in composi- 
pany, Limited, at the Kipawa plant | tion left out the qualifying phrase “in 
from 150 tons daily to 200 this fall,|!arge quantities.” Further, in jus- 
and to 300 tons a day by next summer.| tice to the older- established 


This announcement was made in the book paper concerns in Canada it 
course of an inspection trip of the might be explained that although the 


new mill at Kipawa on Lake Temis-|°Mditions accompanying the § war 
kaming this week by representatives | 8°V® ee impetus to the manufac- 
of some of the larger paper mills in pt i yap meeeey a 
the United States as well as Canada. the first mill in Canada making suc 


This increased production will make bond and writing papers ‘was estab- 
: lished in 1882 at St. Jerome, Que., 
a total for the far northern mill of by the Rolland Paper Company 
over 90,000 tons a year, and bring the P sbi 
total output of the three mills of the sre 
to 190,000, or adding the 29,000 tons/ tion Company for the last week of Sep- 
of the Ticonderoga plant in New) tember totalled $44,411 as compared with 
York State, to a grand total of about on ee oe inka Se 
a’ - , e ’ ° A 
220,000 tons Serene ae wees 700 tor | cent. Fon the month the earnings 
a day. This would place Spanish | amounted to $158,595, a decrease of $4,975 
River with its newsprint and surplus |or 3.2 pe? cent., while for the year to 
pulp and Riordon with its chief out- date the earnings totalled $1,435,192, an 
put of bleached’ pulp as close con- IpoeSaaN af SI nEe. 
tenders for the premier position in 
respect to production in Canada. 


2 TWIN CITY TRACTION 
: : Twin City Rapid Transit Company re- 
In connection with the extension ante operating income ei the month of 
of the Kipawa mill the digesters will | August amounting to $148,634 as com- 
. pared with $157,406 for the same month 
be increased from five to fifteen, and |‘, 1919 2 decrease of $8,772. Total non- 
the boiler capacity will be doubled.| operating income -amounting to $2,478 
For the time being the company will | was higher by $457, while gross income 


: : at $151,112 showed a decrease of $8,316. 
Se - nat orgy Se = present | tnterest on funded debt totalled $92,546, 
, , “2'*? 


: i. ay if the}, decrease of $1,284, and net income 
bleaching plant‘is given up tempor- | amounting to $58,565 was lower by $7,- 


arily, as the electrolytic process used | 99%- 
consumes enormous quantities of 
electric power. It will not be long. ie 

. Attention is called to the 7 per cent. 
however, before the generation of} preferred stock of the Cockshutt Plow 
power at the Kipawa mill will run to} Company, Limited, on which arrears of 
15,000 h.p., out of a capacity of de-| 28% per cent. are due, in a market let- 


ter issued by the Torontéd financial hous 
ami undeveloped '30,000 to of Stobie, Forlong & Co. It is pointed 


out a = paeeeet ae is _s 

So far the Riordon Company has not sehen time as veoutt of the large 
been called on to utilizethe new crops throughout Canada, and the Cock- 
wards and Gilmour nd Hi shutt Company ae etueaioes 


COCKSHUTT PLOW 


hson | shutt 


es and for the common stock issues. 


LAKE OF WOODS 
MILLING PROFITS | 


SHOW A DECLINE} 


Reduced by 25% from Last 
Year But General 
Profits Up 


EARNED 20.4% 


On Common Compared With 
28% — Partly Due to In- 
creased Capital—Work- 
ing Capital Well Up 


By Resident Representative. 

MONTREAL.—That the profits on 
the milling of flour for the fiscal year 
ending August 31, 1920, would fall far 
below those of the last two. previous 
years has been maintained for some 
time past in these columns. The 
chief reason for this was the much 
smaller export business since the be- 
ginning of the present calendar year. 
This point is established in the an- 
nual report of the Lake of the Woods 
Milling Company, which was present- 
ed on Wednesday afternoon, at a 
meeting that was immediately ad- 
journed to November 3 on a_ techni- 
cality. The indications thus are that 
thosé companies that are dependent 
upon milling profits alone will not 
present nearly as favorable showings 
as last year or two years ago. In the 
case of Lake of the Woods, the mill- 
ing profits showed a decline of 25 per 
cent., from $547,152 to $410,521. For- 
tunately, however, profits from the 
other sources, including the Sunset 
Mfg. Co., increased from $209,463, 
leaving total profits at $732,232 com- 
pared with $756,616 one year ago: 
After allowing for bond interest and 
preferred dividends there remained 
$573,232 compared with $597,616, as 
available for common dividends, or 
20.4 per cent. compared with 28.45 
per cent. one year ago, and 33.3 per 
eent. in 1918. The profit and loss 


account compares as follows: 
Profits and Loss 
1920 1919 
Profits, Mill... $ 410,521 & 547,152 $ 
Do., other sour. $21,711 209,463 


1918 
601,520 
256,894 
Total profits....$ 732,232 $ 756,616 $ 587,914 
54,000 54,000 54,000 
105,000 105,000 105,000 


Avail. for com. $ 573,282 $ 597,616 
Com. div. ...... 294,000 294,000 


698,914 
252,000 
$ 279,232 $ 303,616 
100,000 100,000 


446,914 
Written off .... 100,000 
Surp. for year..$ 179,232 $ 203,616 $ 346,914 
Prev. bal. 982,414 978,797 831,883 


$1,161,647 $1,182,414 $1,178,797 
200,000 200,000 


Surplus forw... 
Bond red. 


$1,161,647 $ 982,414 $ 978,797 
The working capital account shows 
a marked advance with cash over 
$520,000 more. Accounts payable are 
lower and the total of current liabili- 
ties is only $480,021. The working 
capital is over $4,000,000 as follows: 
Working Capital 
Current Assets— 
1920 1919 1918 
Wheat, flour, etc.$1,052,567 $1,062,687 $ 669,878 
Acc. rec. 1,696,778 1,673,838 660,387 
Cash 732,276 209,198 1,088,380 


War bonds ...*1,101,027 600,000 200,000 


$4,582,648 $3,445,718 $2,618,645 
Current Liabilities— 
Ace. int. on bds. $ 13,500 $ 13,500 $ 13,500 
Ace. payable .. 466,521 685,674 166,002 
$ 480,021 & 708,974 $ 179,502 
Bal. work. cap..$4,102,627 $2,736,744 $2,439,143 


*This includes all investments. 

The reason for the postponement of 
the annual meeting was td meet a 
provision of the by-laws by which it 
cannot be held until thirty days after 
the books have been closed. As a 
result of the new issue of stock this 
did not take place until September 
80. One of the features of the bal- 
ance sheet is the continued writing 
off of the goodwill account by another 
$50,000. This is now down to $400,000 
and presumably it is the intention 
gradually to make this disappear. 


DIVIDENDS 
N.S. Steel, com. ..... Oct.15 1% Sept.30 
BS PRET es eae Oct.15 2 
Tuckett Tob., com....Oct.15 1 Sept.30 
Te PONE es eee Oct.15 1% Sept.30 
Belding-Paul, pref. ..Oct.15 1% Sept.15 
Nipissing Mines ....Oct. 20 5+5 Sept.30 
Hillerest Collier,, prf.Oct.15. 1% Sept.30 
Bell Telephone .. ..Oct.15 2 Sept.30 
Minn., St, Paul, comi.Oct.15 3% Sept.22 
Do.,' pteke, se 0 tins Oct.15 3% Sept.22 
Montreal Telegraph..Oct.15 2 Sept.30 
Lyall Cons., com. ...Oct.10 2 Sept.30 
Kerr Lake Oct. 15 12% Oct. 1 
Abitibi Paper Oct.15 1% Oct. 5 
Can. Cement Oct.16 1% Sept.30 
Asbestos Corp., pref...Oct.15 1% Oct. 1 
De; OOo. es Oct. 15 1% Oct. 1 
Maple Leaf Mill., pref.Oct.18 1% Oct. 8 
DOs COs es a6 Keke Oct.18 3 Oct. 3 
Cub. Can. Sugar, pref.Oct.15 2 Sept.30 
Span, River, pref.....Oct.15 1% Oct. 8 
1G, GO. eat ex, Oct.15 1% Oct. 8 
Marcus Loew’s, pref..Oct.15 1% Sept.30 
bu. COME eto ens Oct.15 5 Sept.30 
Loew’s Ham., pref...Oct.15 1% Sept.30 
DG, COW 55 veh Oct.15 2% Sept.30 
Loew’s London, pref..Oct.15 1% Sept.30 
Dome Mines 25¢ Sept.20 
Shawinigan, com. ...Oct.11 1% Sept.27 
Steel of Can., com... 1% Oct. 11 
Des Mel ss ke is N 1% Oct, 11 
Dom, Steel, pref. 1% Oct. 15 
Penmans, pref. 1% Oct. 21 
ip OOM 56's cae 2 Nov. 5 
Bank Nationale Nov. 2 2 Oct.16 


ali Motor, 


pref.’....Nov. 1 1% Oct.12]] | 
com..Nov 1% Oct. 


NESBITT, THOMSON & CompPaNy 
Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 


Crown Trust Company 


145 St. James Street - - MONTREAL 
‘“*4 Trust Company for the Public’s Service.’’ 


PAID-UP CAPITAL - - - $500,000 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President. 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S, H. EWING, 
Vice-Presidents. 


Lt. Col. Gerald W. Birks, 0.B.B, EE. C. Pratt 
. He R. W. Reford 


. MacLaurin 
Brig.-Gen. F. S. Meighen, C.M.G. F. N. Southam 
IRVING P. REXFORD, General Manager. 


REAL ESTATE 


City Properties 
Rentals 


Farms Lands 
Building Management 


OSLER, HAMMOND & NANTON 


WINNIPEG 


ys Com 


MERCANTILE TRUST COMPANY 
; of CANADA, Limited 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT . 

Us A. B 


HAMILTON ONTARIO 


VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby JAMES TURNBULL, Toronto 


DIRECTORS 
Cc. C. DALTON, Toronto LT.-COL. W. H. 
E. D . Toronto St. Catharines 
E MAJ.-GEN. THE HON. 8. C. 
MEWBURN 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements 


364 UNIVERSITY STREET NEW YORK 
MONTREAL 


TORONTO 
ROYAL BANK BLDG. EQUITABLE BLDG. 


FOR OFFICES, 
FACTORIES, INSTITUTIONS ~ 


TELEPHONE MFG. CO., 
10 FRONT ST. TORONTO 
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the important issues 
Most ly reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 


( Ask us for particulars 
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Annual Statements of Mill- 
ing Companies Not as 
Favorable : 


WHEAT NOT FLOUR 


England Wants to Do Her Own 
Milling-—Domestic Trade 
Slow—Exporting to 
United States 


By Resident Representative. 
MONTREAL.—The annual _ meet- 


ings of the majority of the milling 
companies will take place in the next 
few weeks, that of St. Lawrence 
Flour Mills is being held to-day. It 
is understood that the reports will 
show smaller earnings than one year 
ago, due, in the main, to the serious 
falling off in export business. Until 
August 31 last the control of export 
business of Canadian flour was in 
the hands of the Canadian Wheat 
Board, except in the case of export 
to the West Indies, where a steady 
business is being carried on. The 
really large profits of the companies 
as shown in the last two.or three 
years have been due chiefly to the 
unusually heavy export business ten- 
dered them by the wheat board. 
Nor has the situation shown any 
improvement since the end of the 
fiscal year of most of the companies, 
namely August 31 last. While a num- 
ber of inquiries for flour have been 
coming in for Canadian mills, as far 
as can be learned no orders have been 
received, nor does there seem a like- 
lihood of any in the near future. The 
head of a Canadian company, in dis- 
cussing this matter with THE FIN- 
ANCIAL POST, stated that so far as 
English orders were concerned—and 
these applied to the bulk of the Can- 
adian export business during the past 
two years—it seems to be the policy 
to encourage as much milling as pos- 
sible for the English mills, there- 
fore, the buying of wheat would be 
given the preference over that of 
flour. This is in line with the an- 
nouncement of an order of 15,000,000 
bushels of wheat from India for Eng- 


Sit Down and Talk It Over 
With Yourself . 


ment that gives you such real value for what it costs as 


|: there any part of your business or household equip- 


your telephone ? 


In the morning you probably use it at least once before 
you leave home for the day’s work. All day it stands ready 
for use and is used many times by members of your family. 


At the office you use it constantly. 


How necessary it 


is may never occur to you because you take the service as 


@ matter of course. 
a 


- 


The more your business depends on communication with 


other people, the more vital is your telephone. 


Without it 


the whole complex system of to-day’s business and social 
life would come to a standstill. 


Unquestionably you need the telephone and the best ser- 


Vice we can give you. 


To give you good service, the telephone 
operator, and all responsible for telephone 
operations need your active good will and 
friendly co-operation. They are doing 
their best to give you a service that comes 
up to the standard that past experience 


has led you to expect. 


With your friendly, helpful co-opera- 
tion the best telephone service ever 
given in this city will be maintained. 

Will you not help us to give it? 


The Bell Telephone Company 


of Canada 
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land. There is, in addition; a more 
avorable condition in freight rates 
for the export of wheat than for 
flour. 

Another reason why wheat has 
been and is being imported by Eng- 
land in preference to flour is that 
the offal, by-products of bran and 
shorts, are scarce there, and as much 
milling as possible is required to pro- 
vide feed for the livestock for the 
winter months. This will be a very 
important factor, in the opinion of 
millers : here, in determining what 
proportions of wheat and flour will 
be imported from Canada. While 
there as been no business develop- 
ing yet in the new fiscal year of the 
companies from overseas, there is a 
strong belief, however, that fair or- 
ders for flour will come to the Can- 
adian mills during the next few 
months, as it is believed that there 
is a scarcity of flour in Europe. 

Domestic business is quiet also, re- 
flecting the general conditions in 
buying. That is, there has been a 
couple of declines so far in the price 
of flour, and the bakers and retail 
merchants are buying simply to cover 
their immediate requirements, with 
the idea that possibly, if not prob- 
ably, there will be a further decline 
in the price of wheat which will be 
reflected in a further drop in the 
price of flour. The uncertainty and 
the inability of the wheat market 
thus militates against any brisk 
business from domestic sources for 
the flour mills. Naturally it follows 
that the mills themselves are buy- 
ing just enough to cover their own 
needs, that is sufficient for the flour 
orders they have on hand from time 
to time. ‘The one bright spot in the 
export business is the West Indies, 
where Canada has a considerable pre- 
ference and is building up and main- 
taining a very considerable demand 
for Canadian flour. 

There has also started up a fair ex- 
port business to the United States 
where the exchange situation gives 
Canadian millers an advantage. 


FLOUR PRICES ARE 
CUT AT WINNIPEG 


Movement May Bring Cheaper 
Bread—Canada Bread 
Co.’s Position 


Reductions in the price of flour are 
announced from Winnipeg this week 
following the break in the wheat mar- 
ket.. The drop is 30 cents per bar- 
rel for the higher grades, and 60 cents 
for the lower grades. As bread is 
made from the better grade of flour 
only, it is considered, improbable that 
the price of bread will be affected by 
this cut, which is little more than 
one-sixth of a cent to the pound. The 
developments of the week are, how- 
ever, considered as an indication of 
the trend of flour prices, and Presi- 
dent Mark Bredin, of the Cariada 
Bread Company, in discussing the 
situation, looks for cheaper bread in 
the event that flour goes ower. Such 
a development, he states, would not 
materially affect the revenue of the 
company, nor -the position of the 
shareholders. 

There has been little movement in 
Canada Bread on the Toronto stock 
exchange of late. This stock has re- 
sponded to the general depression of 
the market and is aow selling at 24%. 


CANADIAN LOCOMOTIVE 


Large Volume of Orders on Hand for 
Coming Season 


Encouraging reports are received 
concerning the outlook for the Can- 
adian Locomotive Company. Wm. 
Casey, general manager, states that 
the company has booked a large 
volume of*orders for the coming sea- 
son, which will keep the plants op- 
erating for many months. This com- 
pany recently filled an order for ten 
locomotives for the Jamaican Govern- 
ment, on a contract secured in wide- 
open competition, and Mr. Casey 
states that most satisfactory reports 
as to their performance have been re- 


ceived from the Jamaican officials. 


SOUTHERN CANADA POWER 

The August earnings statement of the 
Southern Canada Power Company and its 
subsidiaries shows gross amounting to 
$60,187 as compared with $51,175 for the 
same month in 1919, an increase of $9,- 
012. Operating expenses and ourchased 
power amounting to $35,657 left net earn- 
ings of $24,580, which compares with 
$21,478 in the previous year, an increase 
of $3,056. ‘ c 

For the eleven months ending with 
August the gross totalled $620,307, an 
increase over the corresponding eleven 
months in the previous year of $81,340, 
while net amounting to $269,574 was 
higher by $39,227. 


PORTO RICO 

The August earnings statement of the 
Porto Rico Railways Company shows 
gross amounting to $119,232 against $95,- 
861 for the same month in 1919, an in- 
crease of $23,370 or 24.3 per cent. Net 
earnings for the month amounting to 
$48,668 were higher by $7,3 17.7 per 
cent. : 

For the eight months ending with 
August the gross totalled $906,2 
crease over the same period gast year 
of $155,929, or 20.7 per cent, and net 

ounting to $350. - an in- 


fe 


SPANISH STARTS _ 
7P.C. DIVIDEND ON 
JUNIOR SECURITY 


Preferred and Common Are 
Placed’ on Same 
Footing 


IN STRONG POSITION 


President Mead States Paper 
Industry Sounder Than Al- 
most Any Other Line 
of Trade 


By Resident Representative. 

MONTREAL. — The announcement 
of a seven per cent. dividend on 
Spanish River common brings the 
last of three pulp and paper com- 
panies that did not pay dividends one 
year ago, into the dividend list. The 
action taken by the board in declar- 
ing this dividend of 1% per cent. 
for the quarter ending September 30, 
payable October 15 to shareholders 
of record October 8, was in accord- 
ance with general expectations. This 
places the common stock, so far as 
dividends are concerned, on a posi- 
tion of equality with the preferred 
and. hereafter any increase in com- 
mon stock dividends will accrue equal- 
ly to the benefit of the preferred 
shareholders. The regular dividend 
of 1% per cent. on the preferred 
stock was declared at the same time. 
This will be, in reality, the first cash 
dividend to be paid on the preferred 
as at the end of June the 42 per cent. 
covering six years. of arrears in divi- 
dends, was paid in the form of addi- 
tional preferred stock. 

Far more important, however, than 
the mere declaration of the initial 
dividend on the common, was the 
statement of the president, George 
H. Mead, in reference to the strength 
of the industry at the present time. 
For some time past, and particularly 
the past week or so, there has been 
a certain feeling of uneasiness mani- 
fested among pulp and paper share- 
holders at the possibility of price re- 
ductions in other industries being 
manifest in connection with their 
own securities. The view of Mr. 
Mead is opposed to this. In speak- 
ing of this he declared that the in- 
dustry as a whole ‘looked to be 
sounder than almost any other line 
of trade. His statement is worth re- 
peating: 

“From all present indications, the 
paper business is in a strong condition. 
While there have been recessions in pro- 
duction and prices in other commodities, 
we have seen no indication of the falling 
off in the consumption of newsprint 
paper. There is quite a good deal of pro- 
duction contemplated during the next 
two or three years, but it is proceeding 
slowly and at the present rate will not 
catch up with consumption in the imme- 
diate future. In fact, so far, the de- 
velopment in the industry is behind the 
normal increase in consumption. Of 
course, it is impossible to tell what to- 
morrow may bring forth, as the world is 
in an upset condition, but the paper in- 
dustry, as a whole, looks to be sounder 
than almost any other line of trade.”, 

Dealing with the situation in gen- 
eral Mr. Mead declared that it was 
becoming more evident each year 
that the supply of newsprint paper 
for this continent must be furnish- 
ed by Canada, and “with the develop- 
ment in the foreign countries that 
have large resources temporarily at 
a standstill, the opportunity is at 
présent open to Canadian industry to 
very largely control the markets of 
the world. The question of conserva- 
tion of timber supply and reproduc- 
tion is most vital and should be given 
greater and greater consideration 
each year.” 

A.resolution was passed during the 
meeting enabling the.directors to is- 
sue new stock without requiring each 
particular step to be presented to the 
shareholders for approval. This privi- 
lege has been extended for the pur- 
pose of converting notes into com- 
mon stock, and to legalize the action 
taken by directors in conversions that 
have already gone into effect. 

In the first announcement made of 
the declaration of the common divi- 
dend it was stated that it would be 
payable to shareholders of record 
September 30. As the meeting was 
on September 30, this would have 
meant that the stock ‘had already 
gone ex-dividend before the dividend 
was declared, or that it was impos- 
sible for anyone after the dividend 
was declared to buy the stock and se- 
cure this dividend for the next quar- 
ter. In any case as the exchange re- 
quires seven days’ notice, it was 
changed to read shareholders ‘of re- 
cord October 8. 

As the common stoek amounts to 
$8,000.000, the new obligation will be 
$560,000 a year. The preferred divi- 
dends call for slightly more than 
this. 


KAMINISTIQUIA PAPER 


Reports from Port Arthur show that 
the work of constructing the plant of 
the Kaministiquia Pulp & Paper Com- 
pany is progresss=e at a satisfactory 
pace, and it is expected to be ready for 
operation by November 1, The wood- 
room is almost , and the construc- 
tion of the mill 
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The Investment Market Place 


Comprehensive Service 


We offer to business men the benefits of our long experience and 
special training in the investment field. 


Full information on Government, Municipal and Public, Utility and 
\ Industrial Securities cheerfully furnished. 


J. M. ROBINSON & SONS 


Established 1889 


St. John, N.B. Moncton, N.B. 


Fredericton, N.B. 


Safety F irst 


Do not merely approve of this safety first idea, 
so vital to you and yours in these days of more 
and faster travel. Let this “safety week” in- 
spire you to begin a course of daily personal 
training for self-protection. Train the children 
daily. We suggest, too; that you apply this 
safety first idea to your estate. Make provision 
‘for its administration according to: your own 
desires by seeing that your will is properly 
made and appointing this Trust Company your 
executor. 


Chartered Trust and Executor (@mpany 
46 King Street West, Toronto 


Hon. W. A. Chariton, M.P., President. 
W. S. Morden, K.C., Vice-President and Estates Manager. 
John J. Gibson, Managing Director. 


F.J.SMITH & CO. 


36 Toronto Street -- TORONTO 
ESTATE AND FINANCIAL AGENTS 


LoansEffected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 
Head Offices: 


Ss 
THE BANKERS tonne: 
Capital: 
$1,000,000 } 
President 


Sir H. MONTAGU ALLAN, C. V. O. 


Vice-Presidents 
D. C. MACAROW 


C. D. CORNELL, Secretary 


A. J. DAWES 
JAMES ELMSLY, General Manager 


DIRECTORS : 
Sir H. Montagu Allan, J. D. G. Kippen T. E. Merrett 
T. Ahearn [C.V.O. W. B. Leitch Lt.-Col. J. R. Moodie 
G. L. Cains Sir F. Orr Lewis, Bart. Farquhar Robertson 
A. J. Dawes Thos. Long Hon, Lorne C. Webster 
A, B. Evans D. C. Macarow F. Howard Wilson 
David N. C. Hogg W. A. Meldrum Edwin H. Wilson 
J. M. Kilbourn F. E. Meredith, K.C. John Wilson 


Offices now open in Montreal, Winnipeg, Calgary, St. John, 
N.B., Halifax, Regina, Vancouver, Victoria and Toronto. 
Premises in Merchants Bank Building in each city. 25 


Have You A 


“Twenty Pay Life Policy?” 
| A trv tory of « Canada Lite Poy | A Policy on your life may do much that 


you intend to do—if you live,’ It may pay off 
oe the mortgage, supply food and clothing for 
aye, fp your family, keep the children at school and 


prevent a forced sale of your other property. 
It may be all that is left of your life work 
—to keep you in comfort in your old age. 


But—your Policy must be large enough. 


The Twenty Payment Life 
Our new up-to-date policy provides— 
1. That premiums will cease in 20 years. 


2. That dividends will be paid during the 20 years. 
and afterwards. 

3. That if should be totally and dis- 
abled aes 60, all i ey will be and 
a monthly income paid to you. 

4. That such monthly payments will not be deducted 
fram the policy at your death. 


5. That after 3 years you may take a Cash Value, or 
seceive 0 paid-fer polley ov the policy as security 
ora ' 

E i la hile « cash value 
See fe indiopatable alter one thet 
you may reside or travelin any part ofthe world orengaee 
in any occupation without ing your insurance. 


(There are many other valuable privileges.) 


An Immediate Estate 


The A edventege over any other fon ‘of invest 
ment is oe a smal nae psid yearly creates 
i an estate of $5,000, $10,000 or more. 


At age 30 he 
Pay Life Policy. 


At age 35 he received his first Dividend. 
which was added to the Policy. 


These active, progressive years of life in which. 
are’ earning the most money are the years in 
premiums can be more easily met. . 

Twent rs is @ convenient period and premiums 
ished t length of time are moderate and easy 


to handle 


De not delay this important matter. Ask for 
particulars today. 


Canada Life 
Wg 60 Pcl ring Drs sheeeers: ir 
Sac fa i 


/ i 
? - 
“a 


At 50 he received notice that his Policy. 
wth 20 years’ Dividends, was fully paid for 





SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOL 


MANUFACTURERS OF 


LIDAY & Co., Limited 


ANILINE DYES AND COAL TAR PRODUCTS 


STOCKS MAINTAINED 
IN CANADA 


HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 


27 St. Sacrement Street, MONTREAL 


Phone Main 8105 


T ms: 
“DYEWARES “MONTREAL” 


Samples on Application 


Dominion Textile Company 


MONTREAL 


Limited 


Manufacturers of 


TORONTO 


COTTON FABRICS 


WINNIPEG 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 


Hessians, Buckrams 
Paddings and 


Twine 


Tents 
Flags 


Tarpaulins 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


| Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


oh, 


Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


= 


TELEPHONE 
MAIN 7300 


_ Appointments Solicited. 


This Company solicits appointments as 
Executor of Wills, and as Trustee under 
Deeds of Donations, Marriage Settlements, 
and Trusts of all Descriptions. 


| THE ROYALTRUST @ | 


TORONTO BRANCH: . 


#59 Yonge Strect. 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


Interviews and correspondence invited. 


HEAD OFFICB: ° 


Business Founded in 1795 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


BRUCE L. SMITH, 


Manager. 


IAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBE 


HEAD OFFICE and WORKS 
OTTAWA 


ISSUES ADVANCE 
_ IN DULL MARKET 
C.P.R. Gains Nine Points 
This Week—Twin City in 
Demand Also 


BRIGHTER OUTLOOK 


Concessions in Form of Rate 
and Fare Advances Revive 
Interest—Lowering of © 
Commodity Prices 


Improved sentiment has been ap- 
parent during the past few days in 
connection with a number of “rail” 
and traction issues on the Toronto 
and Montreal stock exchanges. This 
altered tone was most pronounced in 
the case of C. P. R., which has ad- 
vanced in a comparatively dull mar- 
ket to 142, with a substantial turn- 
over, from 133 at the beginning of 
the week. Twin City, Duluth-Superior, 
Winnipeg Railway and Brazilian have 
all been active and firmer. Barce- 
lona and Detroit Railway are still 
hovering, however, at the lowest 
levels for the week, 


Perhaps no class of security has 
been more exposed to the unfavor- 
able influences that have dominated 
the industrial and mercantile worlds 
ever since the close of the war. 


Steadily advancing wages have made 


greater and greater inroads into the 
revenue of these companies, without 
adequate compensation allowed in re- 
turn in the form of increased rates 
and fares. There was universal op- 
position to the granting of conces- 


sions to these companies in any form, 


and consequently, tied down by 


charter, they were forced to carry 
on in the face of ever mounting ob- 
stacles. The effect was apparent in 
diminished profits, despite the fact 
that earnings were generally greater 


as a result of the increased popula- 


tion that these utilities served, 


The securities of these companies 
have not been in favor on the stock 
exchanges. They were in little de- 
mand, and prices slumped to low 
levels. Of late, however, there ap- 


pears to be developing, a realization 
on the part of the public that such 


companies are entitled to a reason- 
able margin of profit if the public 
interest is to be best served, and 


there are examples of a relaxation 
of the shackles. that have retarded 


their progress. This has taken the 
form of an increase in fares granted 


to the Twin City Transit Company 
and Winnipeg Electric, and the pros- 
pects are favorable for a similar 
concession on behalf of Duluth-Su- 
perior. The outlook for C. P. R. has 
been much improved by the freight 
advance recently granted, together 
with the fact that the abundant har- 
vest in Western Canada assures this 
company of business to capacity for 
many months, thereby materially en- 
hancing the company’s earnings. 
Active in New York 

The Toronto exchange has become 
the Canadian market for C. P. R. and 
there was a large turnover in this 
security locally. C. P. R. was also 
active in New York, advancing to a 
high of 129% this week. Buying Th 
the American market is said to be 
largely for Canadian account. The 
fact that dividends are all paid in 
American funds is an attraction to 
the Canadian investor, who at the 
present current rate of exchange re- 
ceives about 11 per cent. 

“Rails” are again in favor in Wall 
Street, with the outlook for this class 
of security improved as a result of 
rate and fare advances. Then again 
with commodity prices being general- 
ly lowered it appears that improve- 
ment in the labor market is in sight. 
The table below shows the position of 
a number of rail and traction issues, 
which are listed on the Montreal and 
Toronto stock exchanges. It will be 
noticed that with but two exceptions 
these securities are selling above the 
lowest level for the year, the advances 
for the most part having material- 
ized within the past few days. The 
table reveals the trend of price move- 
ment at the present time. 


High ‘Low Present 

1920 1920 Level 
Barcelona 9, 4% 4g 
Brazilian, Traction... 51% 35% 37% 
Canadian Pacific... 140 129 142 
Detroit Railway .... 113 103 103% 
Duluth-Superior .... 28 16% 
Quebec Railway .... 36 22 28 
Toronto Railway ... 5 38 46 
Twin City 2 32 , 41 
Winnipeg Elec. Ry. 29 + 32 


MEXICAN LIGHT’& POWER 


No Negotiations With Government 
on Behalf of Company 


There have been no developments 
following the recent report from 
Mexico City to the effect that the 
Mexican Government planned to take 
over the Mexican Light & Power 


Company, a Canadian company with 


head offices in Toronte, 


City Street 


pany here denied all knowledge of 


any such negotiations as were outlin-. 


ed in the despatch, nor have they been 
approached by the Government auth- 
orities in Mexico on this matter. The 
belief here is that such a report was 
issued by an official in the Mexican 
Government, who: knew that it was 
without foundation, but was seeking 
to make political capital. It is felt 
that with the accession of General 
Obreton to the Presidency of Mexico, 
the position of the Mexican com- 
panies will be proved. It is said that 
he will be a strong ruler, and he is 
known to be favorable toward foreign 
capital. 


NEW BOND ISSUE FOR 
PROVINCIAL PAPER 


To Offer $1,000,000 at Once 
for New Construction, Re- 
funding, Etc. 


Provincial Paper Mills, Limited, 
will offer a new bond issue of $1,000,- 
000 immediately as part of the auth- 
orized issue of $3,000,000. The money 
will be used for the purposes of new 
construction, additions to the plant, 
and to refund outstanding bonds upon 
the plant of the Port Arthur Puip 
and Paper Company recently acquir- 
ed, amounting to $200,000, and a ba.- 
ance of the mortgage upon the 


Georgetown property, amounting to 
360,000. The bonds will be for 20 
years, dated May 1,-1920, and will 


bear interest at the rate of six per 


cent., principal and interest being 
nayable in both Canada or New York. 
President I. H. Weldon stated that 
in selling’ bonds on the other sidé the 


profit to the company in converting 
‘he proceeds into Canadian funds 


would be of substantial proportions. 


Shareholders in the company are al- 
‘owed the privilere of subscribing for 
this stock on or before November 1 
at par in American funds. The price 


to Canadian shareholders is fixed at 
$1,100 in Canadian funds for a $1,000 


bond. 


Each bond will be accompanied bv 


. + 
a stock purchase warrant, which will 
enable the holder to purchase eight 
shares of stock of par value of $100 
each, before November 1, 1925, at 
the following prices: $125 a share up 
tg November 1, 1921; $140 between 


that date and November 1, 1928, and 
$150 if purchased between the latter 


Jate and November 1, 1925. 
Provincial Paper common is 
selling around 110. 


CANADIAN FUR 
SALES IN NEW YORK 


Montreal Auction Company 
Has Opened Headquarters 
in Hotel McAlpine 


now 


By Resident Representative. 


NEW YORK.—The Canadian Fur 
Auction Sales Company of Montreal, 
has opened headquarters in the Hotel 
McAalpine for the sale of skins to 
local dealers and manufacturers. 

The loca] trade was recently noti- 
fieti of the intention of this organiz- 
ation, in view of the suspension of 
its customary autumn auction sale, to 
sell merchandise by private treaty or 
by means of sealed bids. 

Captain Frank Craig, of the com- 
pany’s staff, is in charge of the local 
office, and samples are now being 
shown. 


In part the letter which the com- 
pany addresses to members of the 
local trade in announcing its open- 
ing here, reads: 

“We realize that it may be inconveni- 
ent for buyers to come to Montreal just 
now and fell that the opening of New 
York sample rooms will permit of an in- 
spection of our offerings without the 
loss of time consequent to travelling.” 


ILLINOIS TRACTION 
Net Earnings for Eight Months Show 
Gain of 17 Per Cent. 


MONTREAL.—tThe returns of the 
Illinois Traction Company for the 
month of August were! not quite as 
favorable as those of previous months. 
Since the company received increases 
in rates the net revenue has, as a 
rule, been running ahead of the cor- 
responding period of 1919, but the 
month of August shows a decline 
from $368,423 to $335,529, or 8.9 per 
cent. The gross earnings for the 
month were $1,683,290, as compared 
with $1,416,193, an increase of 18.8 
per cent. The expenses and taxes, 
however, rose from $1,047,770 to $1,- 
347,761, a larger increase than that 
of the gross earnings, leaving a de- 
cline in net earnings for the month. 

The returns for the eight months 
ending August 31, however, show a 
large increase in net earnings, which 
rose from $2,990,463 of last year, to 
$3,501,568, or over 17 per cent. The 
gross earnings for this period were 
$13,288,629, as compared with $11,- 
012.105, an increase of over 20 per 
cent. The expenses and taxes amount- 
ed to $9,787,060, compared with $8,- 
021,641, leaving net earnings of over 


La he 


PAPER STOCKS — 


STILL DOMINATE || 


EXCHANGE SALES 


Brompton and Three Others 
Leaders for September 
at Montreal 


3,104,891 THIS YEAR 


Increase for Nine Months of 
Over 800,000 Shares—Turn- 
overs in Nearly Half 
of Total 


By Resident Representative. 

MONTREAL.—£ the ordinary up- 
to-date business: of to-day, there is 
brought forth at the beginning of 
each month (or week) the record of 
“last year’s” total, with the injunc- 
tion to “beat it’ this year. The 
Montreal Stock Exchange has a pret- 
ty big contract on hand and there is 
no broker in sight who has any. hopes 
of “beating it” this month. October 
of last year saw a new high, record 
of sales for a single month establish- 
ed, 660,393, compared with the next 
highest, 597,763 in July of this year. 
With the poor start already made 
and the banks insisting that money 
cannot be “easy” for some time to 
come, a new record does not seem at 


all likely. The uncertain movement 
in commodity prices naturally will 


exert a powerful influence as well, 


In one respect the present year 
stands at the top in, total number of 
sales for the nine months. This 
amounted to 3,104,891, as compared 
with 2,220,286 for the corresponding 
period of 1919. The largest busi- 


ness of the year to date was in July, 


with June second at 522,923 shares, 
and January third with 520,576. Dur- 
ing September the number of shares 
sold fell to 258,977, second only to 
May last, when the total was 247,306. 
In September of last year the total 


Was 428,876 shares. Bond sales in 


nO ‘ 
September of this year amounted to 
$582,260, compared with close to ten 
times the amount last year, or $5,- 
130,276. 
Brompton With 67,000 
As in the month of August activity 


in paper stocks was most pronounc- 


ed, although these did not predomin- 


ate as largely as before. Brompton 
led with 67,832 shares, or almost one- 
half its total of 140,000; Spanish 
River common had a total of 32,862 
cut of 80,000 outstanding; Spanish 
preferred was third with 20,806, and 


Abitibi fourth with 20,655. The next 


in order were: Breweries, 18,815; Do- 
minion Steel, 10,418; Atlantic Sugar, 
10,308; Laurentide, 8,822; Brazilian, 
3,453; Asbestos, 7,731; Wayagamack, 
5,961; Quebec, 5,418, and Canada 
Steamship Lines, 3,127, above the 3,- 
000 mark. Among the most aetive 
of the remainder were Canada Ce- 
ment, 2,534; Steamships preferred, 
1,409; Smelters, 1,707; Textile, 1,130; 
Montreal L. H. & P., 2,829; Riordon, 
1,999; St. Maurice Paper, 1,530; 
Shawinigan, 1,312; Steel Company of 
Canada, 2,634. 
Gains and Losses 

Three paper stocks hold the re- 
cord for the largest gains during the 
month: Wayagamack, 16%; Provin- 
cial ‘Paper, 16; and Brompton, 10%. 
The largest losers were Dominion 
Steel preferred, 11%; Atlantic Sugar 
common, 12%; Sugar preferred, 9; 
Ames preferred, 714. 


OUTLOOK FOR C. P. R. 


This Year May Show Final Earnings 
Larger Than Since 1917 


There has been a fairly steady de- 
mand for C. P. R. during the past 
"ew ‘days, but prices remain fairly 
steady notwithstanding the improve- 
ment in outlook following the recent 
advance in freight and passenger 
rates. With the advance coming at 


the crop moving season, the busiest 
of the yeag in transportation circles, 
the prospects appear favorable for an 
‘mprovement in the company’s gen- 
eral position. Hayden, Stone and Co., 
of New York, in their weekly market 
letter, make the following comments 
upon the situation: 

There is probably no question but that 
this year will show final earnings larger 
than since 1917, when nearly 16 per cent, 
was reported for the junior stock issue. 
The question is, how is the increase 
likely to affect earnings permanently? 
The 1919 freight revenue was $111,000,- 
900, so that it is estimated the rate in- 
crease would mean $35,000.000 additional 
revenue. If we assume that wage ad- 
vances and other increased expenses will 
consume 60 per cent. of the increase, the 
net increase would be $14,000.600, or the 
equivalent of a little over 5 per cent. on 
the stock. Assuming that the wage in- 
crease will take 12 per cent. of gross 
and increased expenses another 3 per 
cent., the net increase in revenue should 
be about $10,000,000 or 4 per cent. on 
the stock. Consequently. it would seem 
if special income can maintain its re- 
cent yearly average of around $9,000.- 
900 that the Canadian Pacific under the 
new rate structure might be reasonably 
expected to earn at least 15 to 16 per 
cent. on the stock in an ordinary year. 
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Dennisteel Lavatory 1 


Partitions ARE Superior 


Years of experience are behind 


Steel Lavatory Partitions 

Hygienic -— Fireproof — Non-markable 
Their clean-cut design, and sturdy con. 
struction, distinguish them from the 
“thrown-together” sheet-metal, so-called 
lavatory partitions érected by the un. 
skilled. We are the only firm in Canada 
that specializes in this important sani. 
tary equipment, 


WE ALSO MAKE 


Steel Shelving, Lockers, Cabinets, Bins, 
Stools, Chairs, Shower Baths, Dressing 
Rooms, Ornamental [Iron and 
Bronze Commercial Wire-work of ail 
kinds, General Builders’ Ironwork. 


Write for Folders 
(Yue DENNIS WIRE AND IRON 
Worxs Co. Limitep 
Sennor 


Halifax Montreal ; Ottawa 
Calgary 


Toronto 
Hamilton Winnipeg 


Vancouver 


Government, Municipal 


Corporation Bonds 


To Yield 
5.90% to 744% 


We have a very complete 


list. Before investing se- 


cure particulars of our 
offerings. 


—_— > 


EASTERN SECURITIES 
COMPANY, LIMITED 


St. John, N.B. Halifax, N.S. 


Pcl 


MEMBERS MONTREAL STOCK EXCHANGE 
Bade ORM Be eblideme a4 Le 


8&6 Norre Dame Street West. 
* MONTREAL 


fELEPHONES - MAIN S173 un0 6631 


Exchange Fluctuations 


and changing conditions of the 
money market do not affect the 
Bonds of this Corporation. 
These Bonds are issued in sums 
of $100 and upwards, for terms 
of one or more years, as de- 
sired by the investor, and are 
payable at their face value at 
maturity. 

They bear a very attractive 
rate of interest, which is pay- 
able half-yearly, coupons there- 
for being attached to each 
Bond. 

It is highly desirable from 
every point of view that Can- 
adians should invest in Can- 
adian securities, and these 
Bonds are among the most de- 
sirable investments obtainable. 
They are a stable, sound secur- 
ity, and have stood the acid test 
of the investment market for 
half a century. 

Further information cheerfully 
furnished on request. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 


TORONTO ST. TORONTO 
Established 1855 
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Lavatory Partitions 
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PERMANENT 


|Gold—Silver 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
tocks of Ontario. 


Howard Graham & Co. 


Standard Stock and 
Menbetining Exchange 


56-58 King St. West - TORONTO 
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TERED ACCOUNTANT 


CHAR 


, Raldwin, 


MONTON, ALTA. 
Samy & Bowman, Jackson Block. 


aera ae 


MINES — TIMBER 


I This Company maintains a 


| special department for the in- 


igation of development pro- 

| aes in Western Canada, 

and only those of sterling merit 

i are commended to the con- 
sideration of our clients. 


| LQUGHEED & TAYLOR, Limited 


t, Provincial, Municipal 
oe ond School Bonds 


Calgary, Canada 


Investment Securities 


STOCKS, BONDS 


WIRES:-- 
axideu* EW YORK 
TORONTO 
HAMILTON 


FAIRBANKS, GOSSELIN 
& CO. 


Members 
Montreal Stock Exchange 


103 Notre Dame St. West 


Corporations 
Financed 


L.N. Rosenbaum &Co. Inc. 
135 Broadway, New York City, N. >= 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds, 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
MeLeod Building, Edmonton, Alberta 


Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 
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A Living Trust 
A Living Trust Agree- 
ment with the UNION 
TRUST COMPANY is 
appropriate to the elderly 
Whose declining energies 
should be free from the bur- 
ens of property manage- 
ment, and also to the active 
erson who wishes to 
evelop and build up his 
usiness without losing 


Valuable time over routine 
details, 


Successful men endorse without 
qualification the efficiency and 


economy af Living Trust Agree- 
ments, 


Ask for our folder. 


Union Trust Company 


NENRY F.GOOOERHAM, Presi¢ent 


Yr Iv 
WATS, Richmond end stent Ee 


Fon Saving ~ Withdrawable by Gheque 


Milton Hersey Company 
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Testing and memes aon + i all 
Materials 

Mining Engineering and Mine 

\ Management 


Two Old Cobalt Mines Take 
New Lease on 
Life 
OUTLOOK BRIGHTER 


A Good Market for Silver and 
Improving Situation as 
Regards the Supply 
of Labor 


By D. E. CUSHING, 
Editor “Cobalt Nugget.” 


COBALT. — Two noted old Cobalt 
mines suffered a new and wonderful 
lease on life during the past week. 
The Kerr Lake and the Crown Re- 
serve. The Kerr Lake was entering 
the last lap of production. It was 
erecting a plant to handle its ore 
dumps on surface, While excavating 
the workers unearthed a high grade 
vein on surface. Underground it 
proved to be a series of three veins. 
It is 90 feet from the Kerr Lake- 
Crown Reserve boundary, and its 
heads for the latter property. The 
Kerr Lake sent out the glad tidings 
and now the Crown Reserve is rush- 
ing its workings to greet, the new 
veins at the boundary. 

Cobalt metal prices are going up 
and there is a great deal of this metal 
in the Cobalt district, especially at 
Gowganda and in the South Lorraine 
area. 

The ore and bullion shipments for 
the nine months of the year indicate 
that only average shipments for the 
last three months of the year will 
bring the 1920 production up to that 
of last year. 

The Mining Corporation has given 
up its search for radium in Butt 
Township. Pitchblende in sufficient 
quantities to make the development 
a commercial proposition, was not 
found. The Mining Corporation is 
going to diamond drill the Foster 
property, which they hold on lease. 


STOCK MOVEMENT OF THE WEEK 


Week ending October 5. 
Ask i 


Banks— 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants | 
Molsons 
Montreal 
Nova Scotia 


Transportation— 
Barcelona, T. L. & Pr. ...... 
Brazilian 
Canada Steamships, com. 


ear 


'The Granby-Kirkland mine has start- 


ed sinking operations. 


With silver remaining fairly high | 


and costs coming down; there is a 
bright prospect that more old pro- 
perties in Cobalt will be opened up 
in the near’ future. 


HOLLINGER’S GOOD REPORT 


Marked Improvement for First Six 
Months of Year 


An interim report issued by Hol- 
linger Consolidated Gold Mines, Ltd., 
shows that. notwithstanding fewer 
employees and lower tonnage per 
day, the company has made a higher 
profit so far this year than for the 
same period last year. Improved 
methods and higher efficiency of work- 
men have contributed to the happy 
position. The company is still in 
need of 1,000 to 1,500 additional men. 

As to dividend prospects an extra 1 
per cent. was paid in September, and 
the present payment is the regular 
eight-weekly distribution. 

The interim report covers the per- 
iod from January 1 to September 8, 
1920, and shows net profit of $2,581,- 
373, as compared with $2,408,209 in 
the same period last year. he de- 
tails of the report are as follows:— 


1920 1919 
Total income $4,866,597 $4,839,845 
Total expen., includ- 


ing maintenance.. 2,285,223 2,431,636 


Net profit $2,581,373 $2,408,209 
Expend. for plant.g$ 116,346 $ 242,149 
Dividends paid to 

Oct. 6 1,476,000 1,280,000 
Average number of men employed— 

i 666 832 
138 145 
General 266 286 
1,070 1,268 

Average tons per day— 

Broken 2,037 

Milled 1,838 
Approximate number of 


2,6 


2,159 
1,902 
shareholders, 


CONSOLIDATED SMELTERS | 

The Consolidated Mining & Smelting | 
Company reports ore receipts at Trail | 
smelter from September 1 to September 
7, amounting to 7,718 tons, while for the 
year to date the receipts total 229,030) 
tons: 


Bid Hieh Low Close 

174 175% * 174 175 

194 196 195% 195% 

sate 177 177 177 

155 156 156 156 

185 190 189 190 

SF 175 171% 172 

176 177% 177% 177% 8 
pac 9 180% 188 188 76 
245 245 248 245 80 
ates 204 201 201 30 | 
209% 210% 210 210 15 
180 182 182 182 2 
145 147 145 
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IN OIL RECALLED 


Nearly 500 Companies Organ- 
ized in 1914—About Half 
Are Out of Business 


By Resident Representative. 

EDMONTON.—More than half of 
the oil and petroleum companies that 
were incorporated in Alberta during 
the boom of 1914 have been, or are 
about to be, dissolved... The current 
issue of the Alberta Gazette adver- 
tises a list of 150 such companies 
that are liable to be struck off the 
register of joint stock companies, and 
it is understood that an even larger 
list will be given in the near future. 
Some 110 oil companies have already 
been dissolved during the past three 
years, 

Nearly 500 oil and petroleum con- 
cerns were organized and incorporat- 
ed after the flurry first developed. 
Most of them were in Southern Al- 
berta, and centered about the Calgary 
and Okotoks oil fields, several of 
them being capitalized in large 
figures running from $500,000 to $2,- 
000,000. Since the boom broke there 
has been a noticeable falling off in 
oil company flotations, though the 
later discovery of oil in the Peace 
River and other northern fields gave 
a fresh stimulus and for a time re- 
sulted in a modified repetition of the 
Calgary stampede. 

Hardly more than a dozen of these 
companies, in either the northern or 
southern fields, are now going con- 
cerns, in the sense of actually carry- 
ing on development operations. Some 
of these on the black list are asking 
to be left on the books as companies 
in good standing and are submitting 
returns to the Government accord- 
ingly, but the great majority of the 
300 or more concerns now listed as 
likely to become defunct will go the 
way the preceding 110 have gone. 

A measure of real oil development 
work is being done in Alberta, and 
a few wells are actually producing. 
There ‘are good prospects, too, for 
further discoveries. But the dissolu- 
tion of so many companies in which, 
the savings of many hundreds of 
people were invested some five or six, 
years ago, points back to a boom-day 


\condition of things that no part of 


the West is desirous of ever seeing 


| repeated. 


WINNIPEG ELECTRIC 
Right to appeal against the order of 


|the Public Utilities Commission: raising 


the fares of the street car fares of the 
Winnipeg Electric Railway, has been 
granted the City of Winnipeg by Chief 
Justice Perdue. The appeal will be con- 
fined to arguments against the jurisdic- 
tion of the Commission. 


CANADIAN GENERAL ELECTRIC 
An additional $1,000,000 common stock 


6614 : eee ,of the Canadian General Electric Com- 


66% 5 1 297 | 


pany was listed upon the Toronto Stock 


Canada Steamships, pref. ... 
Canadian Pacific Ry. ......-. 
Detroig Bee. oe hed fs tes a ve 
Duluth-Superior 

Illinois Traction, com. ...... 
Porto Rico Rlys., pref. ...... 
Quebec Railway 

a Rey ee Le eee 
Twin City, com: ....0..0..5: ge 
Winnipeg Electric 33 


Telegraph, Light and Power— 


Bell Telephone 
Consumers Gas 
Mackay, Com. .......-+-+++:++ 
Mackay, pref. .........+++-- 
Montreal, L. H. & Pr. Cons. 
Shawinigan, Water & Pr. .... 


Industriale— 
Abitibi Pr., com 
Amer. Cyanamid, pref. ...... 
Ames, Holden, pref. .......-- 
Atlantic Sugar, Com, ....... 
Atlantic Sugar, pref. ....... 
Brompton Pulp 
F, N. Burt, com. .........-: 
F. N. Burt, pref. ...........- 
Canada Bread, com. ....,..-- 
Canada Bread, pref. .......- 
Canada Cement, com. 
Canada Cement, pref. ..... 3 
Canadian Car, com. .......-- 
Canadian Car, pref. ....... 
Can. Converters 
Can. Cottons, com. .....---- 
Canadian Cottons, pref. ..... 
Can, Locomotive, pref. ...... 
Can. General Electric, com... 
Dominion Bridge 
..Dom. Canners, pref. ...... 
Dom. Steel Corp. 
Dominion Steel, pref. .....-- 
Dom. Coal, pref. ......--+--: 
Dom. Textile, com. ......--- 
Dom. Textile, pref. . 
Lake of Woods Milling, com. 
Laurentide 
A. Macdonald, com. ....---- 
Maple Leaf Milling, com. ... 
Maple Leaf Milling, pref. ... 
Nat. Breweries, com. ...--.-- 
National Steel Car, com. 
National Steel Car, pref. 
N. S. Steel, com. ....---+-+> 
Ogilvie Flour, ¥. 
Ont. Steel Products, com. .. 
Provincial Paper, com. ...-- 
Penmans, com. 
Penmans, pref. ......--++++: 
Riordon Pulp, com. ...------ 


Srunton River Pup. com 
; nis ver > eee 
Spanish River Pulp, pref 


755% 
142 
103% 

17 


15 


et 


997 | Exchange this week, bringing the total 
700 | up to $8,000,000 common and $2,000,000 
650 | preferred. The new listing comprises the 
187 | recent issue of common stock authorized 
20 |by the directors last December. 
30 | gc te eran 
an BRAZILIAN TRACTION 
992| The best showing 6f any month so far 
170 | in 1920 is made by the Brazilian Traction, 
| Light & Power Company in its report of 
|}earnings for August. There is an in- 
112 | crease in gross above July, which had 
50 | led for the year; net earnings are second 
378 | only to May, while the increase in net 
150 | earnings of 1,267,000 milreis is the high- 
325 | est in the eight months. The table of 
433 | earnings for the year is as follows, 
|}month by month:— 
Gross Net Net ine. 
2730! 1920 (milreis) (milreis) (milreis) 
: is ... 9,655,000 5,101,000 827,000 
8111 PODS an os 9,381,000 4,984,000 
: | March 9,900,000 5,310,000 
8721 | Aprili.... 10,245,000 5,595,000 
oo | May .... 10,985,000 6,262,000 
| June . 10,874,000 5,796,000 
55 | July ..-. 11,745,000 6,118,000 
10 | August .. 11,837,000 6,152,000 


313 eee ree ee 

108 | MINING STOCK QUOTATIONS 

20 | Week ending Oct. 5. 

15 | High Low Close _ Sales 


72 | 
30 | Adanac .... % 3 8 - 38400 
30 | Apex : 1% 1% 7500 
10 | Atlas 10 
567 | Bailey a 
30} Beaver .... e 39% 
5 |Boston Creek ch 
3041 | Con. Smelter 24% 
80 |Cr. Reserve 27 
10 | Cham. Fer. . 65 sexe. 
240|Dome Ext... 39% 39 
10| Dome Lake. 5 .% ek 
10| Dome Mines 12.50 12.10 12.50 
1308 | Gifford .... 1% 1% 56 
115 ;Gold_ Reef.. 4% 4 3% 
65 | Gt. Northern 2% se 
19 | Hargraves .. 2 
1724 Hollinger .. 
100 | Hunton .... 
89 | Keora 
55 | Kerr Lake.. 3. 
40 | Kirk. Lake .. 
5 | Lorrain .... 
48 | Lake Shore. 1. 
45 | McKinley Dar. 
10 | McIntyre .. 2. 
1407 | Mining Corp 1. 
7 | Nipissing ..10.00 
12 | Newray .... 8 
7 | Ophir 3 
180 | Pte. Lake .. 15 
5981| Pres. E. Dome 3 
3974 | Provincial .. 47% 
811 | Pore. Imp... eo y6% 
154 | Pore Tisdale. Mm «255 
5|Pore. Crown 2 
85|Schumach .. 2 
86 | Timiskaming 
118 | Thom-Krist 
610 | Teck-Hughes 
_ 107 |'Tretheway .. 
105 | Wasspike 
25 | West Dome, 
85 | West Tree 


| Jan, 


1,267,000 


% 
5.75 
12 


An Anchor of Seeeniy” 


is found in Life Insurance. 


It means safety of 


principal—certainty of return—the surest of all in- 


vestments. 


These are generalities. 


Conie down to personal 


application by seeing what Life Insurance can do 


for you. 


Obtain rates, and dependable advice. Do 


so now—while the subject is in mind. 


You will find the Great-West Policies well worth 


investigation. 


The rates are low—the profits high. 


Full particulars for the asking—and there will be 


no undue solicitation to insure. 


State age. 


The Great-West Life Assurance Co. 


Dept “G” 


Western Canada Flour Mills Company 


A. KELLY 
President 


Head Office: Toronto 


Goderich 
Brandon 


Head Office: 


Winnipeg 


Limited J. E. MACFARLANE: , 


Gen. Mgr. 


Mills at 


Winnipeg 


Calgary » 
Edmonton 


Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 


MANUFAGTURERS OF 


PURITY FLOUR 


PURITY OATS 


Monarch Petroleum:Co. 


Capitalization ~ 


PRODUCING. 


$2,000,000 


Par Value $1.00 


The company now controls 100 properties in Texas, 


Louisiana and New Mexico, comprising 17,000 acres largely “inside of 
production” and fully paid for. 

It has 43 oil wells, producing 55,000 barrels a month. 

It is planned to drill 26 new wells during 1920. 

REFINING. The company now controls by leases the output of a 
large refinery with a capacity of 1,000 ‘barrels a day, and it is the 
company’s intention to incfease the capacity to 5,000 barrels per day. 

DISTRIBUTING. The company has a large number of distributing 
stations in the United States now in active operation where it sells 
wholesale its refined products to retail dealers, and nets 100 per cent. 


on its investment. 


The company plans‘to have 200 stations. 


The company has already ordered 100 steel tanks of 10,000 gallons 
each, and plans to open many additional distributing stations. 

It controls by lease a number of railroad tank cars for carrying oil, 
and owns gas engines, strings of pil well pipe, and other expensive 


equipment. 


DIVIDENDS. The Company is Paying Dividends at 1% Per Cent. 


Monthly 18 Per Cent. Per Annum). 


An “extra” 3 per cent. cash divi- 


dend was paid in February. 


The officers of the: company turned leases over to the company, 
taking stock as payment in full for them. 


The officers do not receive salaries at present and will not until the 


company is financed. 


For full information address 


L. H. SEALE & CO., 123 Bay Street 


TORONTO 


Active Mining Market 
- Forecasts Sharp 


Advances 


HE decline in commodity prices 
means a great deal to the mining in- 
dustry. Labor is becoming more plenti- 


ful. 


This means greater production and 
lower costs. 


These factors will be 


recorded in the market for the gold and 
silver stocks, many of which are selling 


below their ‘infrinsic value. 


An era of 


unequalled prosperity is in sight for the 
mining industry in Canada. Now is the 
most opportune time to secure a holding 
in the better-class issue. 


We recommend the purchase of 


HUNTON-KIRKLAND 


HOLLINGER 
DAVIDSON 


LAKE SHORE 


BEAVER 

HERRICK 
McKINLEY-DARRAGH 
V.N. T. 


Write for our list and analyses of the high- 


grade gold and silver stocks. 


Copy of the 


Mining Digest, containing latest news from 


the gold and silver fields of Northern On- 


“tario, maiJed upon request. 


Fill in the at- 


tached goupon and mail it at once. 


F. C. SUTHERLAND & CO. 


Stock Brokers 


Members Standard Stock Exchange. 


silver 
stocks, also 


$ 
12 KING STREET EAST O ny pean 


TORONTO 


MINING DIGEST, 


Phone Main 6204-6205 
211 McGILL STREET 


MONTREAL 





a MONEY BANKING 


REAL BANKING SERVICE 


All branches of this Bank are in a position to 
give the most comprehensive Banking service. 
Government and Municipal Securities are 
dealt in. Foreign Exchange bought and sold. 
Money Orders and Letters of it issued. 


Collections made on all points in Canada or 
_ overseas, 


. 


IMPERIAL BANK 


152 BRANCHES IN CANADA. 


THE STERLING BANK 
OF CANADA 


The personal service peeee of the Sterling Bank has grown 
from a realization of the fact that our own expansion is closely 
related to_that of our clients. Accordingly, the efforts of every 
officer of the Bank are directed toward one end—the growth of our 
clients’ business, — 


The Relation of a Bank 
toits Customer = «. 


“The Bank of Toronto is a busi- 
ness bank We have been financing 
commercial operations, developing 


and advising as to business policies, 
and facilitating the legitimate growth 
of Canadian business for 65 years.” 


. “Our services to business men are 
intimate and personal. We have not 


grown away from a knowledge of the 
individual needs of every customer.” 


Bank of Toronto information and ex- 
perience may be helpful. Consult us. 


“BANK TORONTO 


Capital $5,000,000 Reserves $6,793,883 
Safety Deposit Boxes to Rent 


FOUND. 


We Are Offering 


6% Sinking Fund Bonds 
of An Established Paper and Power Co. 


To Yield Over 7% 


Principal and Interest payable in N.Y. 
Assets over 2% times Outstanding Bonds 
exclusive of timber holdings, Bond in- 


terest was earned over three times for 
last three years. 


Insurance in excess of bonds outstanding 
will be carried, 


PONZI INFLUENCE 


A FACTOR IN THE 
BOSTON CRISIS 


New York Bankers Do Not 
Regard Situation as. 
Serious 


UNSOUND FINANCE 


Many of Clients of Trust Com- 
panies Affected Were 
Foreigners—Political 
Influence at Work 


By Resident Representative. 

NEW YORK.—According to local 
bank men who are closely in toych 
with financial conditions in Boston, 
the closing of the doors of the sixth 
trust company within eight weeks by 
the State Bank Commissioner is re- 
garded with equanimity by the ma- 
jority of Boston bankers. Informed 
banking opinion seems to be agreed 
in believing that the situation in 
which the six trust companies now 
find themselves is due to a great ex- 
tent to the fact that in granting cre- 
dit they have not used the care they 
would have used had they been offi- 
cered by more capable and experienc- 
ed officials. All of the companies in- 
volved in the recent debacle are new 
companies and all of them served a 
clientele made up principally of for- 
eigners, whose conception of what 
constituted an “investment” was 
hardly that of the Wall Street banker. 
So far as the granting of loans was 
concerned, rumor here has it that 
politics in many cases had a great 
deal to do with the decision of some 
of the companies to support enter- 
prises which from a banking  stand- 
point were not such as deserved the 
support of a conservative banking in- 
stitution. Thus one can easily ac- 
count for the “unliquid” conditions of 
their loan accounts when the Bank 
Commissioner closed their doors. 

The Ponzi Influence 

The “runs” which were the im- 
mediate cause of the disaster which 
overtook several of the companies 
may be perhaps regarded as the out- 
come of the sad experience large num- 
bers of their clients had had with 
Ponzi. Many of them having lost 
considerable sums of money through 
the operations of this man were in- 
clined to regard all banks and trust 
companies with suspicion. They drew 
their rioney from the banks and put 
what they had in the shape of liquid 
assets in their stocks. 

Be this as it may, however, there 
is no question but that for ‘some time 
back there has been apparent in the 


state of Massachusetts a tendency 
te use trust company charters when 


it was decided to open a new bank 
rather than national bank charters, 
These trust companies in increasing 
numbers came under the control of 
men with insufficient banking exper- 
ience or with pronounced political 
affiliations. Both these facts tended 
to produce an increasingly large num- 
ber of banks which were free from 
the rigid supervision to which appli- 
cants for national bank charters must 
subject themselves and whose affairs 
were in the hands of men who believ- 
ed they could ignore the teachings 
of banking experience in the conduct 


of the business they had so recently 
entered. 


To Strengthen System 
To put an end to the conditions 
which have brought about the founda- 


tion of such companies as those whicle| 


recently closed ‘their doors, efforts 


will be made this month at the con- 
vention of the American Bankers’ As- 


sociation to be held in Washington, | 


to induce as many as possible of the 
Massachusetts trust companies’ to 
join the Federal Reserve System. In 


this way the trust companies will 


not only be required to prove their 
soundness as banking institutions, but 
they will in future be able to fall back 


upon the other banks of the system 
for assistance when they do get into 


NEW YORK FUNDS 
SELL DOWN TO 8}, P.C. 


Grain Exports Influence Mar- 
kets to Lower 
Figures 

The outstanding feature of the ex- 
change markets this week was the 
substantial reduction in the premium 
rate on New York funds, The open- 
ing quotation was 10% per cent., but 
the movement throughout the weck 
was steadily downward, the lowest 
quotation being 8% on Wednesday 
last. New York funds acquired 
strength, however, and closed = at 
91-16. This improvement from the 
Canadian viewpoint is attributed to 
lthe fact that the export of grain from 
Western harvest fields is well under 
way, and is creating a more favorable 
market for Canadian funds. 

Sterling also displayed improve- 
iment during the week, selling up to 
|$3.51%4, from $3.46% at the outset. 
The market for francs was weak 
throughout, although there was slight 
improvement at the close. The fol- 
lowing “are the fluctuations in New 
York funds, sterling and francs: 


NEW YORK FUNDS 

Sept. 30—New York funds opened at 
10%% and sold down to 10% at close. 

October, 1—Funds opened at 10%, and 
sold at 10% and 10 7-16. 

October 2— Opening, quotation, 10 7-16, 
sales at 10% and 10%. 

October 4--Funds moved downward, 
opening at 10%, selling at 10, 9%, 10, 
and closing at 9 13-16. 
| October 5—Funds 9%, 
|9 9-16 and 9 7-16. 

October 6—Funds decline further— 
quotations are 9%, 9, 8%, 8%, 9 and 
9 1-16 at close. 


STERLING AND FRANCS 
Sterling Francs 

Demand Cables Demand Cables 
80 $3.46% $3.47%2 $15.02 $15.00 
. 8.47% 3.48% 14.96 14.94 
3.4858 3.49% 14.88 14.86 
3.4836 3.49% 14.93 14.91 
8.48% 3.49% 14.96 14.94 
3.51% 3.52 14.87 14.85 


sold at 9%, 


Sept. 
Oct. 
Oct. 
Oct, 
Oct. 
Oct. 


ovr NH 


COMMERCE 
J. McLean, of the Wilcox, Sask., branch 
of the Canadian Bank of Commerce, has 
been transferred to the branch at Sifton, 
Man. 


ROYAL 
A branch of the Royal Bank has been 
opened at 1193 St. Clair Avenue, Toronto, 
with A. H. Reeves in charge. 


UNION 


D. Cameron, of the Russell, Man., 
branch of the Union Bank, has been 
transferred to the head office of the 
bank at Winnipeg. 


BRANCHES 
The total number of branches of the 
Canadian chartered banks at the end of 
August was 4,819, 4,683 of which were 
situated in Canada. 


NOVA SCOTIA 
A. C. Millie, manager of the Glace Bay 
branch of the Bank of Nova Scotia, has 
resigned his position to take over the 
management of a trust company at Halli- 


fax, 


MONTREAL 


The Mikado, Sask., office of the Bank 
of Montreal, formerly a sub-agency to 
Verigin, has been established as a branch 
of the bank, giving a daily service, un- 
der the management of L. F. Hawitt, with 


the title of acting manager. 


TORONTO 


A regular branch has been established 
by the Bank of Toronto at Churchbridge, 
Sask., replacing the temporary service 
formerly given at that point. The new 
branch will be under the management of 


Cc. G. Eddy. 


MERCHANTS 


C. E. Clarke, manager of the Merchants 
Bank at Kimberly, Ont., has been trans- 
ferred to the branch at St. Thomas, as 
accountant. 

. L. Lueas, teller in the Acton branch 
of the Merchants Bank, has been trans- 


ferred to the branch at Desbarats in Al- 
goma near Bruce Mines, as manager. 


Weekly Bank Clearings 


(In connection with same week last year.) 
Eastern Cities 
Sept. 30, 1920 Change % 


§ 125,907,264—§ 15,275,128 10.9 


94,490,155+  §,845,770 64.9 
7,473,921— 6,355,860 45. 
7,872,675 + 938,737 14.1 
6,134,106 + 743,035 13. 
8,170,784— 156,007 4.6 
3,009,030 + 219,930 -8 
4,708,581 + 75,840 


Montreal . 


Toronto 
Ottawa 
Hamilton 


NATIONALE — 

It is stated that on his return to Can- 
ada in the month of December, N. Lavoie, 
general manager of the Banque Na- 
tionale, will announce the opening of 
three new branches in Europe of the 
Quebec banking firm, which will be lo- 
cated ssapeenveet in Brussels, Marseilles 
and another city. . 


HOME 

A. L. Gormley has been transferred 
from Eganville to the Sarnia branch. 

J. C. Heenan has been appointed ac- 
countant at the West Toronto branch. 

Cc. A. R. Hunter, of the Toronto offie, 
has been transferred to the branch at 
Windsor. 

George I. Mann has been transferred 
from the Sandwich branch to the To- 
ronto branch. 

J. D. McMartin has been transferred 
from Franklin, Man., to the Tantallon, 
Sask., branéh. 

The branch at Franklin, Man., which 
has “been giving a daily service as sub 
to Neepawa, has been made a full branch 
under the management of H, B. Stewart. 

The branch at Shackleton, Sask., which 
has been a sub-branch to Cabri on Mon- 
days, Wednesdays and Fridays, is now 
giving a daily service as a separate 
branch under the management of L. F. 
Ashton. 


The Investor’s 
Opportunity in 
Pulp Securities 


Growing demand for pulp 
and paper in United States, 
Japan, Australia, New Zea- 
land and South America has 
caused immense develop- 
ment of Canada’s export 
trade in these commodities. 


Western Canada Pulp and 
Paper Company, Limited, 
favored by easy access by 
water to these markets, 
ample resources and expert 
management, is in a strong 
position. 


Wesiern Canada Pulp & Paper 
Company, Limited 

7% First Mortgage Serial Gold Bonds 
rice: 100 and Interest 


With bonus of 24 Shares Com-~ 
mon Stock with each $500 Bond 


Offer security of principal, an 
annual income of $70 on each $1,000 
invested, and a permanent interest 
and share in profits through the 
Common Stock bonus. 

Earnings of pulp plant alone, at 
present price of $120 to $150 a ton, 
should realize $960,000 per annum 
—90% of Bond Issue or 14 times 
Bond Interest. 

Maturities of any year from 1927 
, to 1940 now available. Interest 
Aug. lst and Feb. Ist. Principal 
and interest payable in New York. 


Write for Descriptive 
Circular 


Graham. Sanson (0 


INVESTMENT BANKERS 
Members Toronte Stock Exchange 


85 Bay Street 37 James Street S. 
Toronto Hamilton © 


Tr 


THE SERVICE 
WE GIVE 


Last week we answered 
enquiries about the Se- 


curities of 181 different 


Companies. ‘ We gladly 
furnish reliable infor- 
mation and quotations 
on all 


Unlisted Securities. 


» 3ALFOUR, WHITE 
% TIMPANY 


INVESTMENT SECURITIES 
136 St. James St., 


Telephone Main 1516-1517 * 


AEA LUUMUCELee AP ERAT EERE PATTI 


The Spanish River Pulp and 
Paper Mills, Limited 


NOTICE OF DIVIDEND 


A DIVIDEND of one and three-quarter 

per cent. (1%%) on the Pref. ed 
Stock of The Spanish River Pale aed 
Paper Mills, Limited, has been declared 


cat 
ot. 


(Incorporated, 1919.) 
DIVIDEND NOTICE 


OTICE is hereby given that 
N dend of 2% on the Common a 
and 2% on the Preferred Stock ont 
Howard Smith Paper Mills, Limite, 
been declared for the quarter bl 
the 30th day of September, 1920, 
on the 20th day of October to shareholg 
ers of record at the close of busiztes, 
the 9th day of October, 1920, x 

By Order of the Board. 
HAROLD CRABTREE, 


Montreal, September 24, 1920. ~ y. 


aoe eee ee 
DOMINION TEXTILE 
COMPANY, Limited 


NOTICE OF DIVIDEND 


DIVIDEND of one and three-quarters 

2x eat 2M. ge. te, Pretre aong 
2 ; 

been declared for the —— Limited, Nas 


SEPTEMBER, 1920, payable OCTOBER = 


to shareholders of record September 39, 
By Order of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer, 
Montreal, 8th September, 1920. ’ 


Abitibi Power & Pape 
Co. Limited 


' 

NOTICE is hereby given that a diyi. 

dend of One dollar and fifty centy 
($1.50) per share has been declared on 
the Common Stock of the Company, pay. 
able on the 15th day of October, 1926, f 
shareholders of record at the close of 
business the fifth day of October, 199, 


By Order of the Board. 


L. R. WILSON, 
Secretary, 


PENMANS LIMITED 


Dividend Notice 


NOTICE is hereby given that the following 

dividends have been declared this day for 
the quarter ending October 3lst, 1920. One 
and one-half per cent. (144%) on the Pr 
ferred Stock payable on the Ist day of Novem 
ber to shareholders of record of the 2lst dy 
of October, 1920; and Two per cent. (2%) 
on the Common Stock payable on the lit 


.|day of November to shareholders of record 


of the 5th day of November, 1920. 
By Order of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, Que., Sept. 20, 1920. 


|ROSSEAU HOTEL C0. 


Limited 


[NTEREST adjustment at the rate of 


7% per annum is declared payable 
October 15th, to preferred shareholders 
of. record September 30th. 

By order of the Board. 

A. K. GERHARDT, 


Secretary. 
Sept. 24, 1920. 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND 


A DIVIDEND of THREE PER CENT. for 

the Current Quarter, being at the rate of 
TWELVE PER CENT. per annum upon the 
Paid Up Capital Stock of the Bank, was é& 
clared payable on Ist November next to Share 
holders of record on the evening of 15th Oc 
tober, stock not fully paid up on 31st July 
to participate in the dividend on the amounts 
paid up on that date and upon later pay 
ments from the date thereof. 


By Order of the Board, 
D. C. MACAROW, 


Genera! 
Montreal, 30th September, 1920. 


The Wabasso Cotton Company 
Limited 


NOTICE TO SHAREHOLDERS 
Pursuant to Supplementary Letters Patent 

of the Company, notice is hereby given 
the holders of the Company’s capital stock are 
requ to surrender their stock certificates 
the Company’s Transfer Agent for exchans* 


for certificates containing statement of 


capital stock of the Company as cha 
such Supplementary Letters Patent. ; 
The Directors have fixed the First day ° 
October, 1920, as the date for the surrender 
ef Common stock certificates for exchans® 
and holders of the Company’s Common stock 
will, on and after that date, be entitled © 
receive from the Savings and Trust 


Manager. 
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cause they indicate 
he can assist in bri 
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imply here that the 
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would do this, as there 
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where they could, but 


negligible. It is not t 
that the banker is a 
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farmer on the moral 
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Moreover with the only 
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he would have diffig 
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age on it which rendex 
less as far as the ban 
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idea that it had anyth 
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existence. Or again, 
very uncertain records 
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tional, but they all af 
credit in so far as it 


Company, Montreal, the Company's Transfer 
Agent, a certificate or certificates for 


.6|for the quarter di Septemb 
500,618 19.9|1920, payable October 16th, - 1920, to 
109,857 


ease in obtaining acc 


difficulties, a contingency which will the bank 
Dank. The farmer j 


be very remote in view of the close 


8,014,717 + 


Write for particulars, 
1,402,805 + 


Brantford ... 


When wlecting a Trust Company aan Rxscnte,choom one whos fad policy 
FINANCIAL ASSISTANCE 


FAIDF CANT AND BENE cr | 
The Imperial Canadian Trust : 


supervision to which all members of 
the Federal Reserve System are sub- 
jected at all times. 


British shipbuilders offer to build 
American tankers at rate of $157.50 a 
ton, which is $10 better than French 


offer, and which underbids American 
builders by $82.50. 


BANK STOCK CHANGES 
Las € 


oo SG 
195% + 1% 
177 j 
155 
189 


+ | Fort William.. 
- | Brandon 


Sherbrooke ... 
Kitchener 
Peterboro 


1,326,415 + 
1,098,534 4 
967,586 + 


407,086 44.2 
231,090 26.6 
/ 77,481 8.7 


--8 258,076,073—-$ 12,637,551 4.6 


767,911 

Western Cities 

: Sept. 30, 1920 Change 

Winnipeg .....$ 75,985,611+$ 15,970,581 

Vancouver ....  17,002,296+ 3,705,418 

4,229,666 + 14,615 . 

4.047,304— 1,091,294 21.2} 
11. 


278,483 
102,566 4. 


Total, East. 
Moncton 


% 
26.6 
17.8 


9,085 2 
103,615 11.3 


199,951 14.1 


231,969 28.8 
54,716 8.4 
73,185 18.2 
71,107 15.9 


Lethbridge .... _‘1,016,677-+ 
856,115 
742,939 
705,064 + 
626,124-4 
3785,12T-— 


New Westminster 
Medicine Hat. 
Prince Albert. . 


19.8 


1.6 


Total, West. ..$ 113,171,259+$ 18,760,313 


Grand total ..$ 371,247,332+% 6,122,762 


Yr. to date 


8.5) shareholders of record at the close of 


business, October 8th, 1920. 
By order of the Board. 
J. G. GIBSON, 


Secret '~ 
Toronto, 30th Sepeeastian 1920. = 


The Spanish River Pulp and 
Paper Mills, Limited 
NOTICE OF DIVIDEND 
A DIVIDEND of one and three-quarter 


per cent, (1%%) on th 

Stock of The Spanish Siew Pan ad 
Paper Mills, Limited, has been declared 
1920, payable Octobet rs 1920, to 


shareholders of reco the lose 
business, October ‘Son. 1980 ee 


_ By order of the Board. 


JG 


fally paid Common shares without nomi 
or par value for each fully paid Common . 
of the par value of one bundred dollars ($10? 
represented by the certificate or certificates for 
Common shares surrendered by them. 
By order of the Board of Directors. 
JAS. B. ————- 


istant-Secretary- 
Three Rivers, Que., 
Zith September, 1920. 
TT 


DOMINION TEXTILE 


COMPANY LIMITED 


NOTICE OF DIVIDEND 


DIVIDEND of two and one-half pe? 


A cent. (24%) on the Common 

of the DOMINION TEXTILE COM , 
, has been declared for the Lar 

ter endi 

OcTOo 


20th , 1920, pay? 
“Ist on aibers ats record 

SEPTEMBER 15th, 1920. 

By Order of the Board. 


Ap 1920. 
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September 24, 1920, 


INION TEXT 
)MPANY, Limited — 


NOTICE OF DIVIDEND 


Iders of record September 
r of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer, q 
September, 1920, oe 


a 


> 


bi Power & P 


Co. Limited 


DIVIDEND NOTICE 


; K ’ a 
is hereby given that a divi. 


of One dollar and fifty 


er share has been decla 
on Stock of the Compannrd =i 
r, 1920, t6 

of 


ihe 15th day of. October, 
ers of record at the close. 


the fifth day of October, 1920, 


ler of the Board. 


L. R. WILSON, 
Secretary, 


MANS LIMITED 


Dividend Notice 


is hereby given that the following 3 
have been declared this day for 


ending October $list, 1920, 
uf per cent. (144%) on 


One 


sholders of record of the 2lst 


, 1920; and Two per cent. ( 


pmmon Stock payable on the 4 
ovember to shareholders of record © 


day of November, 19 


r of the Board. ; 4 


Cc. B. ROBINSON, 
Secretary- 
treal, Que., Sept. 20, 1920, 


ISEAU HOTEL CO. 


Limited 


ST adjustment at the rate of | 
pr annum is declared payable 7 
5th, to preferred shareholders © 
September 30th. 4 


er of the Board. 
A. K. GERHARDT, 

Secretary. . 
920, 4 


erchants Bank 
of Canada 


RUARTERLY DIVIDEND © 


END of THREE PER CENT. for © 
rrent Quarter, being at the rate of © 
RER CENT. per annum upon the ” 
apital Stock of the Bank, was ée © 
ble on Ist November next to Share = 
record on the evening of 15th Oc- © 
not fully paid up on Sist July © 
te in the dividend on the amounts 
that date and upon later pay © 
n the date thereof. 4 


r of the Board, 


D. C. MACAROW, 7 
General Manager. — 


bOth September, 1920. 


‘ 


abasso Cotton Company 


Limited “a 


ICE TO SHAREHOLDERS 7 
AS Supplementary Letters Patent | 
piny, notice is hereby given that ” 
o® the Company’s capital stock are 
surrender their stock certificates t0 
by’s Transfer Agent for exchange ~ 
containing a statement of the © 
k of the Company as changed bY. 
mentary Letters Patent. of ; 
tors have fixed the First day 3 
20, as the date for the surrender 
stock certificates for exchange — 
of the Company's on stock - 
d after that date, be entitled © | 
n the Quebec Savings and Trost” 
ontreal, the Company's Transfet ~ 
Pertificate or certificates for twe 
Common shares without nominal q 


dy the certificate or certifi 

res surrendered by them. 

of the Board of Directors. 
JAS. B. RITCHIE, 


» Que., 
ptember, 1920. 
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END of two and one-half per — 
(2%%) on the Common Steer 
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B0th September, 1920, F 
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About Better 


Brin 
si Business 


| HE FARM VIEWPOINT 


in Agricultural Maga- 
Tells How the Banks 
Ready and Prepared 
Development 


Writer 
zine 


Are 
to Aid 


Are the farmers taking full ad- 
vantage of the great opportunity for 
hat is represented in the 

enlarging network of service 

; ie that are known in the bank- 
ing world as branch banks? The ques- 
asked in an article in Farmers’ 
“The Bank’s Service to 
Farmer.” It may well be con- 
and by the bank manager. Closer 
relations will prove mutually ad- 
santageous to the farmer customer 

the bank 5 

ae writer of the article referred 
to sees in recent years a great im- 
provement in the relations of the 
hanker and the farmer since the days 
of a decade ago when the banker was 
inclined to be distrustful of the farm- 
er, and the farmer, in turn, returned 
this distrust with handsome interest. 
The banker’s idea of the farmer was 
drawn from those-doleful ‘Foreclosure 
of the Mortgage’ pictures, while the 
farmer gained his from the cartoons 
that depicted the banker as a great 

spider sitting on the moriey bags. 

Neither of them grasped the essential 
fect that each was a business man 
whosevbusiness would be of value to 
the other.” 

Continuing, the article not only ex- 
plains to the farmer the service 
which the banks are seeking to ren- 
der but it takes up several points 
wherein the farmer can improve his 
standing as a customer. These points 
hold an interest for the manager be- 
cause they indicate lines upon which 
he can assist in bringing about bet- 
ter relations by giving the farmer the 
benefit of his experience: 

There is one factor that often causes 
the banker much difficulty, and that 
makes it dificult for a good farmer to 
secure the financial assistance to which 
he is entitled; and that is, the failure 
on the part of manv farmers to keep a 
record of their standing, or even to have 
areal understanding of their own situa 
tion. Often when the banker goes to 
check up the farmer’s statement, he finds 
that the situation is far other than the 
farmer has stated. It is not meant to 
imply here that the farmer in making 
his statement has attempted to mislead. 
Probably there are some farmers who 
would do this, as there are business men 
or bankers who would take advantage 
where they could, but the percentage is 
negligible. It is not the danger of fraud 
that the banker is afraid of, but the 
danger of unconscious mis-statement. 


The banker as has been stated takes the 
farmer on the moral risk basis, that is, 


sion is 
Msgazine: 


ina large measure on his personal abil- | 


ity. Now if the records of his business 
are incorrect, they give an .erroneous 
idea of this ability. His business acu- 
men is judged on the basis of its re- 
sults, and these results are represented 
by the figures of his farm’s business. 
Moreover with the only possible recourse 
against the farmer a chattel mortgage, it 
is important that the extent of these 
chattels and their freedom from incum- 
brance should be stated. 

On many oceasions, when the farmer’s 
report of his own situation shows a clear 
title to the land, a search of the deeds 
Proves that the title is very question- 

¢. There has been a‘ transfer it is 
true from one party to another, and the 
farmer accepts the matter as completed 
and all correct, whereas there is a flaw 
in the title that makes his claim to the 
land questionable at law. His rights 
may never be disputed, but if they were 
t would have difficulty in defend- 
ending them. Or again he notes some 
machinery as free of mortgage. The 
fearch discovers that there is a mort- 
fage on it which renders the asset value- 

; as far as the bank is concerned. 

es, the farmer, consulted about this, 
antmbers signing a note, but had no 

ta that it had anything to do with a 
Mortgage, Yet there is the mortgage in 
nee. Or again, frequently he has 

Ty uncertain records as to what he has 

on certain machinery. 
Ow these matters are all uninten- 
al, but they all affect the farmers’ 
it in so far as it is represented by 
“se in obtaining accommodation from 
ban . The farmer is a good business 
oe in his own way, but his business 
is pes are bad. The obvious remedy 
improve the business system, to 
vo poese records carefully and to as- 
imself that his title is clear. In 
tom ae this the bank is demanding 
ing that is strictly in the farm- 

own interests. 

Sahay much at least the farmer can 

mm from the banker, to be able to 

i & clear and concise statement of 

that nding of his own affairs. With 

io ne and his affairs in good 

oo need never want for money 

him over a dull period nor to 

d his business. 
is a curious feeling existing 
pm d certain farmers that there is a 
he cla discredit in owing money. ~ In 
hard days, the farmers. had 


: are — bitter experience to fear 
BS w 
E iitectsa te the devil, for once 


it was hardly to be lifted. 
sae fortunately are past. . The 
Seeman eae ne mn a new under- 
ie bn te sartene 


demaptien, debt con 


pen eyes for the benefit to be derived |. 


from the use of the money received, To 
ore money for the extension of busi- 
ness is a in 
commercial world, Ms gery on 
nesses that are not operated to a greater 
or less degree on borrowed capital. This 
is sound practice for the farmer as for 
the business man. Of course the farmer, 
as is the case with any sound business 
man, should guard against a too ready 
plunging into debt in pursuit of a doubt- 
ful advantage. But there are many 
farmers who need to be urged in this 
direction rather than away from it. 
Without extra funds they can never get 
out of the rut that they, perhaps, have 
been travelling for years past; with 
these funds available they may be able 
to develop the farm into a new era of 
prosperity and interest. This is one of 
the very definite services tat the bank 
is offering the farmer. H is bidding 
for the farmer’s business, and by so do- 
ing is encouraging a more aggressive 
policy. 

Of course, some farmers are not 
touched with this fear of debt, and are 
inclined to borrow all they can to carry 
out their various schemes. Now there 
is as much danger here as in the other 
course, probably more. The safe course 
is unquestionably a happy mean between 
the two. Nor is it always safe to be- 
lieve that because the banker is willing 
to place the loan that it is a safe or 
wise business. Banks are businesses, and 
they are businesses in which competition 
is exeeptionally keen. The farmer who 
asks for a loan and is met by a reluctant 
attitude on the part of the banker, is apt 
to say: “Well if you wont give it to 
me I will go across the road to the —— 
Bank, and I will get it there.” 


Now the banker knows that this is 
very probably true. Very probably if 
the farmer goes to the rival banker he 
will get his loan, and the business will 
be lost to the first bank. So in the end 
the loan is probably made, though the 
banker knows well that he is straining 
the point of prudence to the limit. Now 
this is not good business either for the 
farmer or the bank, and the wise farmer 
will consider his own plans carefully, 
and judge them on his own sound know- 
ledge of the chances of success. Specu- 
lation of a more or less hazardous na- 
ture is not the business of the farmer. 
and to secure money from the banks 
for extravagant schemes borders on that 
very thing. 

But it isn’t only in the matter of lend- 
ing money that the banks can be of ser- 
vice to the farmer. The banker is there 
to give service, whether at an immediate 
profit to himself or not. It is not en- 
tirely a disinterested idea. It is service 
rendered in the expectation of profit 
later. It is the way the banks encour- 
age business. For this reason branches 
are often opened in _ localities where 
there can be no suggestion of profit for 
some time to come.. Here is a source 0 
information and assistance that the farm- 
er can call upon at will. It is not merely 
a matter of borrowing money, but when- 
ever the farmer is in difficulty over any- 
thing pertaining to finances, or when he 
is considering some new venture, or 
when he has money to invest, he should 
call upon his banker for assistance. 
Every man to his own business, and the 
banker naturally knows more about the 
ins and outs of the financial and busi- 
ness game than the farmer possibly can. 
It is a source of assistance and advice 
whose value cannot be over-estimated, 
and it is an assistance that is willingly 
given by the bank. Moreover it is of 
advantage to poth parties. By this con- 
stant intercourse with the farm opula- 
tion from which he draws his ¢ ientele 
the banker gains a knowledge of the 
local situation that is of great value to 
him in his business. Moreover this very 
fact that the farmer does consult with 
the banker makes him naturally appear 
as a better risk in the banker’s eyes. 
The banker knows that he has not taken 
a plunge in wildcat stock schemes, nor 
over-reached himself in his farm invest- 
ments. What this thorough knowledge, 
of the general position of the commun- 
ity will mean to the farmer who needs 
temporary accommodation can be readily 
understood. : 

The article emphasizes in conclu- 
sion that the farmer knows farming 
but has not the opportunity for keep- 
ing closely in touch with certain bus- 
iness factors bearing upon the indus- 
try while the banker knows banking 
and may be lacking in practical 
farming experience. Therefore, it is 
suggested that banker and farmer 
should get closer together in their 
business relations and through a. bet- 
ter understanding work for their 
mutual advantage—better farms, bet- 


ter financed.—J.W.T. 
BANKING IN THE WEST 


Early Days are Recalled by Edmonton 
Manager 


By Resident Representative. 


EDMONTON.—The bank clearings 
in this city for the past eight months 
have totalled $197,000,000, repre- 
senting the operations of twelve 
branch banks. With this substantial 
volume of business the banking busi- 
ness of twenty-eight years ago, when 
the first bank was established here, 
was recently contrasted by G. R. F. 
Fitzpatrick, manager of the Imperial 
Bank local branch, in an after-dinner 
address to the Kiwanis Club. 

After one year’s business, the total 
deposits in 1891 amounted to only 
$80,000, and the loans were $79,000. 
The Imperial was the first bank to 
open here, and Mr. Fitzpatrick was 
its’ first manager, a post which he 

It was at that time the 
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Prizes Offered to Children} 


in Pig and Calf 
Classes —~ 


THROUGHOUT CANADA 


Hundreds of Awards Made ; 
Fairs Held From Coast’ tat 
Coast Since Year 
1917 


The children of to-day are the 
adults of to-morrow. It is likewise a 
truism that the boys and girls of to- 
day are the customers that the banks 
want to-morrow. In the development 
of the business capacity and practical 
stock-raising ability ‘of country boys 
and girls, through offering prizes for 
pigs and calves, the, Canadian Bank- 
ers’ Association is tot only doing a 
good work for the development of a 
great fundamental industry of an 
agricultural country like Canada, but 


they are laying the foundation for)” 


sounder public relations. The Can- 
adian Bankers’ Association has been 
carrying on this work for several 
years. Information as to what has 
been accomplished in a general way 
should be of interest to branch man- 
agers, whether they have had an ac- 
tive part in the work or not. The 
following statement is by H. T. Ross, 
secretary of the Association.—J.W.T. 

Beginning with the year 1917, the 
Canadian Bankers’ Association in co- 
operation with the Dominion Depart- 
ment of Agriculture, live stock branch 
has offered cash prizes to boys and 
girls who exhibit pigs and calves at 
their local fair. 

In a district in which there is a 
school, or boys’ and girls’ club, fair 
three prizes may be offered at onc 
of these fairs and not at the regular 
agricultural fair, if, in the opinior 
of the managers of the banks in the 
district, a keen competition will re- 
sult. Boys and girls who haye not 
attained their 17th birthday before 
the opening day of the show are eli- 
~ible to compete. Five prizes are of 
fered in each of the two classes 
calves and pigs, namely: 

First prize 
Second prize 
Third prize 
Fourth prize 
Fifth prize 

If there is a full list of competitors 
in each class the total prize money 
paid at a fair would thus be $30. 

One of the rules of the competition 
is that an application form, to be ob- 
tained from the manager of a bank 
must be filled out and signed by the 
boy or girl entering the competitior 
and placed in the hands of the man- 
ager at a point within the county or 
electoral district tributary to the fai: 
at least three weeks before the date 
of the fair. 

Another of the rules is that the ex 
hibitors must feed and care for the 
stock for at least six weeks without 
assistance from others, and the parent 
or guardian of the boy or girl ex- 
hibiting must sign a certificate te 
this effect to be placed in the hands 
of the secretary of the fair on the 
day of the fair. 

The object of these competitions is 
to induce as many boys and girls ar 
possible in all parts of the countrv 
to take a part in the raising of stock 
in the hope that they may become per- 
manently interested and that there 
may ultimately be greater production 
in the country. 

During the year 1919 these compe- 
titions took place at 474 fairs in al! 
parts of the country as follows: 
Province— 

British Columbia 
Alberta 


Saskatchewan 
Manitoba 


New Brunswick 
Nova Scotia 
Prince Edward Island 


A VALUABLE COUNTERFEIT 


Bogus Gold Piece is Worth Eight 
Times the Genuine 


Washington reports a bogus five 
dollar gold piece worth about eight 
times as much as the genuine, be- 
cause it is made of platinum. 

The spurious coin was made about 
50 years ago, and bears the date of 
of 1869. Musty archives of the Se- 
cret Service contain a record of the 

and the case is marked 

The coins were made in 

Maine, and came to the notice of the 
Treasury Department when_the scion 
of a wealthy family took a quantity 
from from a safety seposit 


THE ROYAL BANK 
OF CANADA 


Capital.and Reserves 
$38,000,000 ~ 


‘Total Resources 


$585 000,000 


598 BRANCHES IN 


Senne ce 


handled upon 
favorable terms 


Collections 


OVERTAKING THE RISING 
COST OF SELLING 


VERY month sees travelling expenses mounting higher. Passenger 
kK fares and increased hotel bills have doubled and trebled salesmen’s 

expenses during the past two years. Every company faces increased 
selling cost far beyond provision made at the first of the year. 


There’s one solution to this perplexing problem: You can increase the 
productiveness of your selling force by telling your merchants what you 
have,—reminding them of the sales possibilities of your lines, and build- 
ing goodwill between your sales calls. You will save your salesman’s 
time—and increase his efficiency by keeping your merchants in touch 
with your products through regular announcements in his business news- 
paper. 

Many salesmen report merchants have orders saved up for them as a 
direct result of advertising in MacLean Trade Newspapers. Their time 
is saved and their business has been increased. 


Advertising in trade newspapers builds business for the salesmen and co- 
operates with him in the very valuable work of preparing the ground for 
his call. In every village and town in Canada—in places where salesmen 
go regularly and in many where they seldom reach, there you'll find the 
MacLean trade newspaper building business and goodwill for your pro- 
ducts—if you use it. 


MacLean business newspapers go direct to the man who buys the very 
goods you sell. He relies on them for markets and prices of all the goods 
he buys. 


The advertising pages are his newspaper, the editorial pages are his busi- 
ness advisers, for they deal directly with the very things he wants to 
know about— 


As one enthusiastic subscriber told us in to-day’s mails “We find your 
price list one of the most conveniéntthings in our office.” 


Let us show you how you can use trade newspapers to lower your yearly 
. cost of selling. 


gS Publishers’offthe Following Specialized Trade Newspapers: 
Hardware:& Metal Bookseller & Stationer 
Druggists” Weekly “ Dry Goods Review 
Canadian Grocer we" Men’s Wear Review 


Oa 


oe Bo 
aise 


i 





Advertising matter is investigated before publication, and none of 
known questionable character is accepted. Acceptance of advertising 
_ will not deter the editorial department from making such comments 


tion or given any credit for the insertion or inspiration 


ADVERTISING RATES: j 
Single insertion ........22 ccscccecscceccseees$ 2.80 per inch 
Yearly insertion 91.00 per inch 
Financial Reports, Debenture Notices, ete., 20c per agate line 
SUBSCRIPTION PRICB: 
Canada, the United States and Mexico..... 
Great Britain, Ireland and Colonies having 
minimum post rates £1 1s. Od. 
France and other Countries ...... ..sses++ qs. 64, 
Subscribers are especially requested to report any instance of 
delay or non-delivery of THE POST. 
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TORONTO, OCTOBER 8, 1920 


“PROFITEERING” AND MORE HOUSES 
7. HE problem of high rentals and the housing shortage 
is being put up to the Drury Government in On- 
tario. It is a difficult and complex question, and it is 
not simplified by the fact that Mayor Church, who can 
always be expected to play to the gallery, with the To- 
ronto Telegram as a press agent, is behind the move. 
Whether Mayor Tom would take more satisfaction in 
doing something to relieve the situation or something to 
embarrass the U. F. O. Government is a question which 
the reader can answer for himself. 
» The cry against the so-called “rent profiteer” grows 
in insistence and volume largely because of the increas- 
ing number of tenants who are becoming dissatisfied with 
the situation. But what means, legislative or otherwise, 
' are we to decide who is a “profiteer” and who is not? Any 
reduction of rentals by regulation promises only a tem- 
porary solution of the problem for a fortunate few. The 
only permanent way of meeting the situation is by in- 
increasing the number of dwellings—by the building of 
more houses and apartments. 


Paternal housing schemes have failed. Such efforts 
and the general attitude towards the property owner have 
aggravated the situation by discouraging the private in- 
vestor from venturing into house building activities. If 
the present agitation merely results in further frighten- 
ing the private capitalist and thereby delaying construct- 
ion activities, the position of the ‘average tenant will 
ultimately be worse and not better. 

Growing towns and cities have their periods of hous- 


ing shortage. They also have their periods of high and 
low rentals. One condition is the logical consequence 
of the other. The war has brought about an unusual 
situation owing to the lack of construction over a period 
of years. The remedy is in renewed building activity 
on a larger scale. Will that ‘activity be resumed if 
house builders are to be legislated out of a profitable 
return on their investment? 


ON DOING A FAIR DAY’S WORK 
arent hundred thousand workers in the building trades 


in France have voted to work nine hours a day in- 
stead of eight. “They repudiated every radical suggestion 
incompatible with the rapid restoration of the devastated 


regions and contrary to the best interests of French 
labor,” according to a special cable in the Toronto 
“Globe.” 


As the result of an exhaustive investigation a special 


committee appointed by the German Government early 


in 1919 has reported against the socialization of the mines 
at the present time, on the ground that maximum output 
of coal is the prime consideration for the country and for 
this private operation gives the best guarantee. At a 


recent meeting of the German coal-miners’ organization, 


a résolution was adopted calling for resubmission of the 
project for socialization of the mines “along lines that 
would preserve the advantages of private operation.” The 
“Saturday Evening Post,” commenting upon the foregoing, 
points out that“after a year and a half of experimenta- 
tion the miners themselves have gone on record as ack- 
knowledging that there is something in private operation 
that makes for higher output than under national control.” 

All of which would seem to indicate that French and 
German labor are coming to a more sane appreciation of 
their own problems and the necessity for doing a fair 
day’s work for a fair wage. In fact, there seems to be 
ground for doubt as to whether these workers as a whole 
were ever carried as far along radica) lines as those who 
fathered the Red propaganda would have the people of 
Canada and the United States believe. In Europe, as in 
‘England, the United States and Canada, there have prob- 
ably been throughout labor leaders of the conservative 


type who have been working to offset the insidious propa- 
ganda of the representatives of the Soviet. 


THAT SECESSION CRY AGAIN 


ee GECESSION talk is again being heard in the North. The 


idea is evidently to startle if not actually embarrass 
the Government with the idea of gaining concessions. 
Under normal conditions such a’ movement would not be 


_ feared, but in the present unsettled state of public opin- 
- jon it may easily attain serious proportions. This is the 
feature which appeals to the sane element in the North 


“FINANCIAL POST'S correspondent at Cobalt. 
_ The Northern agitation of a few months ago was suc- 


oe 


gent. If the secession ery were traced to its proper source 
we believe that it would be found to be inspired not so 
much by.the interests of the North as certain interests 
active in the North. § 5 

The Drury Government has thus far indicated that all 
sections of the community will have due and equal con- 
sideration: We do not think that the North need fear 
that it will be starved by administration at Queen’s Park. 
Nor do we anticipate that there will be any tendency to 
unduly cuddle this husky infant. 


FIXING THE STREET CAR FARES 

N the same issue of the Toronto Daily “Star” as con- 

tained the first statement of Chairman P. W. Ellis of 
the city’s new Transportation Commission, embracing the 
policy that experts would be employed to fix a fare suffi- 
ciently high to make the co-ordinated railways self-sus- 
taining, was an editorial argument against such a course 
—the argument that the people who use the street cars 
should no more be charged for the value of that service 
than the man who pays taxes to support public schools to 
which he sends no children or the man who pays for a 
mail service to Hong Kong, although he sends no letters 
there. 

For the reason that public ownership operation is 
notoriously inefficient, THE FINANCIAL POST has seri- 
ous doubts as to the wisdom of the experiment which 
Toronto proposes to try in taking over the street railway. 
However, the relations between the company and the 
municipal politicians have so long been strained—and the 
company is not altogether free from blame—that public 
operation now seems to be inevitable. In fact, public 
ownership has gone so far in Ontario that it seems likely 
to go farther; private capital has been so thoroughly dis- 
courdged in this province that only on the basis of public 
credit can public utilities be financed. 

If then we are to have public operation of the Toronto 
Railway System, THE FINANCIAL POST urges the 
adoption of the policy announced by Chairman Ellis as the 
best method of reducing the inevitable evils to the mini- 
mum. Former Commissioner Bradshaw has time and 
again pointed out the dangers of undermining the city’s 
credit to play the game of the City Hall politi¢ians in 
operating the civic railways, the Hydro power system and 
the municipal abattoir without adequate carrying charges. 

Supporters of the idea of public service at the expense 
of the general taxpayers argue that the principle is the 
same as public charities or free roads. That argument is 


fallacious. The recognized province of the Government 
is to perform for the people such services as they cannot 


better perform for themselves. Obviously charity cannot 
be retailed. In the case of roads, however, auto licenses 
go a long way to make up for the cumbersome machinery 
of the toll-gate. With the street car system the imposi- 
tion of a fare which will pay for the cost of the service 
is not only the most equitable, but the simplest and most 


business-like system. If this cannot be successfully 
worked out to the satisfaction of the public, one weakness 
of public ownership in the operation of street railways 
is at once revealed. 


ANOTHER FINANCIAL POST POLICY PROVED 
SOUND 

[_0F8 DESBOROUGH, president of the Chambers of 

Commerce of the British Empire, announces that Lloyd 
George has informed him that an Imperial Cabinet was to 
be formed of representatives of the United Kingdom, 
India and the Overseas Dominions, the idea being to give 
India and the Overseas Dominions a voice in all Imperial 
and foreign affairs that affected the Empire as a whole. 

When, in October, 1914, THE FINANCIAL POST, 
voicing the opinion of many important Canadians, said 
that Canada must have such a say, the suggestion was a 
shock to certain wee British-Canadians and narrow- 
visioned editors. An Ontario paper manufacturer in pro- 


test stopped his subscription. M. E. Nicholls, of the Win- 
nipeg “Tribune,” then in control of the now bankrupt 


Montreal “Mail,” suggested-that, to advocate such a policy 


was treasonable and followed it later with a personal 


attack on Colonel Maclean a column long. But other news- 
papers and public men took up the idea and a few weeks 
later Sir Robert Borden, speaking in Winnipeg, hinted 
that he was not opposed to the policy advocated in these 


columns. 


But the mismanagement of the war by the Asquith 
Cabinet, which had inspired THE POST to publish the 


article, and the disasters in France and the Dardanelles, 
led Canada and Australia to demand a voice in the con- 
duct of the war. The Imperial War Cabinet was then 


formed for this purpose and the Imperial Cabinet now 
announced is a direct outcome from this, according to 
Lord Desborough. 

This is another bit of evidence of the quality of service 
we are trying to give our permanent readers and to the 
business interests of Canada generally. It is one of‘a 
number of suggestions and policies that have appeared. in 


these columns which at the time created bitter opposition 


and criticism, but which have since been adopted. Inci- 
dentally, we believe THE POST was the first newspaper 
anywhere to advocate the retirement of Asquith and the 
bringing in of Lloyd George. 

We want to increase our circulation in order to still 


further improve our service to our readers—the investors, 


business men and the public generally who have even a 
little at stake in the Dominion. 


EDITORIAL NOTES 
THE ‘CASE of that Springfield newsboy who awoke one 


day last week to find himself a millionaire as the result 
of an oi) strike which made stock of little worth a for- 


tune will be a delicate morsel of bait for wildcat promoters 


to use in the luring of their quota of the one-born-every- 
minute tribe. : 


“THE giant shovels on the Chippawa canal are rapidly 


digging a channel for water which the people of Ontario 
have as yet no right to divert under the Internationa] 
Waterways Agreement,” admits the Toronto “Globe.” The 
policy and the methods of Sir Adam Beck could not be 
bettey emphasized. Anything from fifty to one hundred 
om, dollars is being spent on a Hydro-Electric project 

he arrangement for water to operate it. The ease 
Premier Hearst could be b:llicd into passing 

} to order for Hydro requirements evidently 
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CONTROL LABOR CONDITIONS 


Professor W. C. Clark, of Queen’s University, Thinks Con- 
struction of Public Works Could be Arranged 
During the Lean Years 


HE parts that governments 
| can play in regularizing the de- 
mand for labor, not only 
throughout the year, but during the 
periods of business depression, was 
definitely pointed out by Prof. W. C. 
Clark, of Queen’s University, Kings- 
ton, in a paper read at the annual 
mieeting of the American Association 
of Unemployment Offices. In view of 
the well known fact that the business 
cycle runs in a regular course in which 
periods of activity are followed by 
periods of depression, Prof. Clark’s 
plan calls for the exercise of a great- 
er degree of forethought on the part 
of government officials in planning 
public works and improvements, so 
that construction in this connection 
could be postpened and diverted as 
far as possible to the lean years, 
when, through , business depression 
unemployment Is on the increase. In 
this way workers could be tided over 
the difficult period until the resump- 
tion of industrial activity, and the 
revival of the demand for labor in 
this field. 

The necessity for action in this re- 
gard was carefully pointed out. Un- 
employment and the fear of unem- 
ployment, Prof. Clark stated, was the 
most important cause of the unrest 
so widespread throughout Canada.to- 
day. ‘The primary cause of unem- 
ployment is the irregularity of 
modern industry. Guided by the 
fickle compass of consumers’ de- 
mands, of season and business confi- 
dence, modern industry is continual- 
ly changing its pace and _ direction. 
Over a period of years, business has 
its ups and downs, its fat years and 
its lean years, booms followed by 
crises, crises by depression, and de- 
pression again by booms. While the 
industrial machine was being read- 
justed to meet altered conditions good 
men as well as poor men, were out 
of work.‘ The cause was social, the 
responsibility was social, and the 
remedy must be social. He continued 
as follows: 


Of the changes in industry some can 
be predicted. The dislocations in»Cana- 
dian ipdustry that the seasons bring 
are familiar to all; they occur year in 
and year out and can, therefore, be pre- 
pared for. With less absolute, yet with 
sufficient accuracy, we can predict the 
less frequent periods of unemployment 
which are due to the cyclical or periodic 
fluctuations in industry. 

It used to be the fashion to direct 
attention to the crises and to regard 
them as sudden catastrophes, interrupt- 
ing the normal eourse of business and to 
be explained by accidental happenings, 
such as tariff acts, political events, crop 
failures, etc. The modern student con- 
siders the crisis as only the briefest and 
most dramatic of the three phases of a 
business cycle and seeks the cause in 
some inherent characteristic of our pre- 
sent economic organization, His thoughts 
were first turned in this direction by the 
suspicious regularity with which crises 
have occurred in every decade during 
the last century. Thus crises appeared 
in 1818, 1825, 1837, 1847, 1857, 1864-66, 
1875, 1890, 1900, 1907, and 1914 in Eng- 
land, and in 1818, 1825, 1837, 1847, 1857, 
1873, 1884, 1893, 1903, 1907, and 1914 in the 
United States. A business cycle, there- 
fore, seems normally to run its course 
in seven to ten or eleven years, though 
departures from this duration have been 
known. 

What concerns us here is the fact that 
business depressions have eccurred in 
the past with suspicious regularity, and 
the practical certainty that they will re- 
cur in the future. There is absolutely 
no reason to suppose that their causes 
have been eliminated. And we know what 
business depression means for labor. 

is always marked by extensive un- 
employment. The closing of factories 
and the reduction of staffs throw men out 
of work through no fault of their own. 
If, therefore, depression in the next few 
years seems almost as certain as to- 
morrow’s sunrise, can nothing be done 
to prepare for it? Can society do noth- 
ing to reduce the period of involuntary 
idleness which is forced upon so many 
workers? Anything that can be fore- 
seen can be prepared for. A group of 
English authorities, stressing this 
thought, have advocated a policy which 
has been steadily gaining the approval 
of students of the subject in all coun- 
tries. Im brief, they urge that Govern- 
ments, whether national, provincial or 
municipal, can do a great deal to regu- 
larize the aggregate demand for labor 
by a more deliberate and more far- 
sighted planning of their orders for work 
of a capital nature. 

A “Preparedness” Policy 

At present Governments follow slav- 
ishly the the example set by private 
business men. In times of prosperity 
when business is expanding and business 
men extending their plants, Governments 
spend freely. Optimism is in the air. 
Revenues are abundant. Money can be 
easily borrowed. Criticism of expen- 
diture is absent or perfunctory. Public 
works are therefore built on an elaborate 
scale. Thus, by competing with private 
industry for labor and capital and mate- 
rials, governments accentuate all the 
evils of the boom period. Then, when de- 
pression comes, governments are among 
the first to contract their operations, and 
among the last to resume, thus aggravat- 
ing the unemployment, the fall in prices 
and waves. and all the evils of the period 
of “hard times.” As the Dominion, Pro- 

vincial and Municipal authorities are per- 
haps the largest single employers of 
labor in this country, their short-sighted 
policy must greatly increase the fluctua- 
tions in employment caused ‘by private in- 
dustry. It is for this very’ reason that 

could -< 2a tee counteract 


"napnate failure 


to the industrial mechanism. The Eng- 
lish’ experts believe that this is one of 
the functions of government. Let a 
“preparedness” policy be adopted, they 
say. Let public improvements and ex- 
penditures be planned on_a long-term, 
say, ten year program. Let a certain 
variable percentage of such expenditure 
be deferred in each normal business year 
of the decade. Let these accumulated 
defetred improvements constitute an em- 
ployment reserve, so to speak, which can 
be utilized to compensate for decreased 
private employment, due to lessened de- 
mands of private employers in the lean 
years of the decade. 

It is very important to note that the 
public improvements which are advo- 
cated for times of depression are not im- 
provements which would not otherwise 
be undertaken. They represent expendi- 
tures which the Government will make 
in any case. The only recommendation 
is that they be made at a different time 
—in “hard tinies” rather than in “good 
times.” They are the very opposite of 
the ordinary type of relief works which 
is usually forced on ‘public authorities, 
when unemployment becomes serious. 

It is a scheme not to relieve distress, 
but to prevent several thousand good and 
efficient workmen from becoming unem- 
ployed. It is essential, therefore, that 
the work be carried on in the ordinary 
way. The consequent advantages over a 
system of relief works are thus con- 
cisely summed up; the unemployed re- 
main free and independent workers, their 
salaries are not decreased, trained work- 
ers can find employment in their own 
trade; their technical skill. can be re- 
tained and moreover they can be paid 
according to their efficiency; the works 
which are undertaken are more useful 
from an economic point of view than re- 
lief work; often they do not occasion any 
financial loss or only insignificant loss; 
besides, in the latter case, the loss is 
made up to the community by decreased 
charity contributions to the poor, the 
sick and the unemployed. On the other 
hand, the work is productive, which is 
not generally the case in relief work. 

Another incidental advantage of the 
scheme is that the improvements might 
be carried through under such conditions 
at a lower cost than in ordinary times. 
For it should be remembered that in 
times of depression there is a large sur- 
plus of unemployed capital as well as 
labor. In addition to the possibility of 
lower wages and lower interest rates, 
prices of materials would be lower. On 


ing taxes would have to be considered. 
In any case, the scheme should not be 
condemned even if it added to the first 
cost of the works constructed. For the 
social gain in preventing the hardship, 


E other hand the difficulty of increas- 


Murray s 


Murray admits that publishers have 
not responded to his efforts—that “they 
wouldn’t listen to advertisers who tried 
to talk editorial policy to them.” To his 
subscribers he excuses his failure on 
the ground that “with one thing and 
another the newspapers.are simply reap- 
ing a harvest.” Under such conditions 
the publishers could afford to be inde- 
pendent. No withdrawal of advertising 
patronage by protection- protecting Can- 
adian manufacturers could hope to in- 
fluence them. 

How different from his hopeful assur 
ances of nine months ago! Then he pre- 
dicted an early taste of hard times for 
those publishers who dared to ignore the 
“influence” which his gang of moulders 
proposed to exercise. “Commencing with 
the New Year, when it could make its 


full impression on the allotment of ed- 
vertising appropriations for 1920 the 
Bureau would attain its maximum use- 
fulness.” He was “absolutely convinced 
that the plan can be put into execvtion 
promptly and effectively, provided those 
most concerned in converting the press 
of Canada will line up behind it 
and give it their unqualified support.” 

Either his plan has not had the ex- 
pected support, or it has faiied to pro- 
duce the expected results, for Murray 
now credits other influences with having 
brought publishers to a condition where 
they will have to listen to “reason.” In an 
effort to revive the hopes of his disap- 
pointed subscribers Murray now argues, 
in the bulletin which the “Globe” repro- 
duces, that “advertisers can tal: policy 
to that editor to-day and they will be 
attentively listened to. The editor know: 
that adveytisers form the one class who 
can save his enterprise from financial 
disaster, and anything those advertisers 
ask in reason they are going to get . . 
Everything is going up and nothing is 
coming down, except the ‘one thing, 
that publishers don’t want to come down 
namely, the revenue from advertising.” 
He cites the facts that “already there 
have disappeared from the field such 
papers as the Toronto “Times” and the 
Peterboro “Review,” but fails to point 


out that both of these dailies, and others 


which have been forced to discontinue, 
were “friendly” to the manufacturers. 
Evidently it is the papers which listen 
to Murray’s advice on editorial policies 
which are to meet with financial] dis- 
aster. The passing of these papers, Mur- 
ray thinks, “is @ warning to all and 
sundry that in the midst of journalistic 
life we are in death,” and presumably it 
is only the dying who find encourage- 
ment in Murray’s hopeful promises of 
patrohage for all who see eye to eye 
with him and the ends he would serv«. 

The co-operation of Murray’s mould- 
ing subscribers was to cause a serious 
shrinkage of advertising in the columns 
of misbehaving mediums, yet Murray, 
after a year of intense effort, now c2a- 
fesses that his publisher-enemies have 
been reaping a harvest. Thougi he nas 
failed, other influences have contributed 
to his ends. Increased newsprint, post- 
age and labor costs have operated to 
give publishers something to worry 
about. And now, according to Murray, 


comes a business depression “that leads 
to wholesale slashing of advertising ap- 


ate 


demoralization and discontent 
yment which would 

result would be difficult to ex " 
Pian Has Been Suceessia) a 

There is naturally and, perhaps rig 
ly, @ tendency to suspect all new ang a, 
present is, ho , 


due to . 


tried schemes. The 
no mere scheme evolved out of the inner 
consciousness of a- group of armicha. 
theorists or experts. It is a Policy tha | 
has been put into practice in Europe ang 
shown to be practicable and suc 
on the scale on which it has been tried 
In 1919 Great Britain passed the i 
velopment and Road Improvement PF 
Act” which specifically adopts the pojj 
advocated above. The Development Com. 
mission and Road Board set up yp 
this act stipulate, in making thejr te 
eommendations to the treasury for | 
to the local authorities for public jg. 
provements that the work shall j, 
spread over a certain number of y 
and that the extent of the Operations 
shall vary from year to year, accord} 
to “the state of the labor market ang 4 
the aggregate demand for labor in the 
United Kingdom as reflected in th 
Board of Trade index number of ungp. 
ployment.” 4d 
In France, public works have been 
used to alleviate unemployment fy 
some years and the prefects of com. 
munes must report annually thereon to 
the Minister of Commerce, Ind 
France was one of the earliest countries 
to give the policy definite formulation, 
Practically nothing has been done ip 
Canada to use public employment as , 
counterpoise to the cyclical or periodie 
fluctuations of private industry. 
Early in 1919 an attempt was made jp 
the Federal Department of Labor to get 
an approximate estimate of the socig] 
service in preventing unemployment by 
a judicious and far-sighted distriby. 
tion of public improvements on the par 
of all governmental bodies. It was esti. 
mated that the total expenditure by pub. 
lic authorities on improvements apart 
from current administrative and ope 
ating expenses amounted to no less than 
$960,000,000 in the ten years preceding 
the war. The figure given represents 
the “outlay” of federal, provincial and 
municipal authorities on the acquisition 
or construction of more or less perma 
nent properties and public improvements, 
The economy in capital expenditures 
enforced on all public bodies, and on all 
the-railways during the war has result: 
ed in the building up of a sort of reserve 
fund which might be used if the depres. 
sion reaches us before such a fund has 
been built up in the regular way asa 
part of a far-sighted policy of planning 
public expenditures. In the road-build- 
ing and housing programs which are now 
being developed on a fairly elaborate 
scale by the Dominion and certain of the 
Provincial Governments, there exists 4 
not-to-be-despised tool for smoothing out 
some of the unevenness of the unemploy- 
ment curve of Canada. In particular, 
the Federal grant of $20,000,000 to assist 
the provinces in building roads gives a 
splendid chance for working out a five- 
year’s program of expenditure with the 
consideration paid to the state of the 
labor market. 


Ravings Weaken Friends 


An editorial from “Marketing.” 


own failure he sees failure for everyone 
else. Having experienced hard times in 
his own “business” he now sees the pub- 
lishers’ summer of prosperity fading into 
a winter of adversity. Probably he would 
like to claim, if he dared, that his great 
influence had brought about the increase 
in newsprint, postal and labor costs, also 
the business depression, which are now 
to do what his campaign has failed to 
accomplish, and bring publishers % 
humble suppliants to his footstool. — 
Murray has been and can be no serious 
menace to any self-respecting and worth- 
while publication in Canada. As was 
pointed out in “Marketing” last spring, 
the advertisers among Canada’s highly 
protected industries are relatively im 
significant in the total volume of adver- 
tising catried by Canadian newspapers 
Even were their patronage wholly with 
drawn, it could not have the effect of 
putting any paper of importance out 
business. j 
Any advertiser, no matter how fanath- 
cal his desire to squelch all opposition to 
a high tariff, must see the logic of this 
reasoning. If the press can be forced t@ 
submit to dictation from advertisers, 1 
still remains to be decided which adver- 
tisers are to do the dictating. A poe 
sible 10% of the total volume of adver 
tising comes from firms who may desiré 
to further Murray’s political and eco 
nomic views. Another 15% or ~~ 
comes from interests which would * 
to advance directly opposite views. ‘ 
the other 75% there are all sorts 9 
business, political, economic, financial) 
social, religious and other interest# 
which could demand consideration < 
the same grounds and probably wit 
equal force. 4 jini 
Papers which shape their editorié 
policy to meet the views of any one ~ 
of advertisers, as has been illustrated : 
the expetrience of several propagane 
organs for Canadian manufacturing ® 
terests, soon find that class of adver 
tisers too small to meet their ree 
ments, and are soon without any cons! 
eable influence with their readers. a 
Murray and would-be mouiders om 
little respect for the publisher who 
the knee. a 
. Meantime Murray’s wild ravings 0 
tinue to embarrass and weaken his friends, 
strengthen the position of his enemies 
and menace the welfare of the very on 
he would promote. So long as a ‘ 
turing interests refuse to wash ie 
hands ’of him just so long are they 


etediting the motives of such publica 
tions as may seek to use their influence 
to further the cause of protection. 
Canadian industries. Murray is tags'?% 
all who would support the manufacturers 
in their fight with the badge of ~— 
servility and discrediting them, in tie 
eyes of the public. Murray’ + his 
machine menaces his friends, 0° 


enemies. So aaa 
Those who may be playing '* pa 
ray’s little dreamland had better ' ‘3 
up. The past nine months’ experiese 
must have demonstrated that it can only 
work to their harm. As Murray bimse 
expresses it: “The fact that al a 
have disappeared from the om is 
papers as the Toronto “Times, et» 
warning to all and sundry pu sford 
that he who would survive cannot ii 
ait to dictation from any class @ 
to relieve the deprt. 


plishers 
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Storm Proof 


A security which 
eagerly bough 


VICTORY BONDS are Canada’s 


t asa 
is to-day an mtniehe 


during the war was 
investment, 
better one. 


storm-proof security. 


The investor who protects himself with such a securit places himse 
in an impregnable ee No matter what financial stoeene - sean 


time may bring, 
unaffected, the income certain 


the dollar. 


principal will be unimpai 
and the market 
affected, relatively, than any other propert 
Moreover, the Government will pay it off when due at 100 cents 


red, the intrinsic value 
value at any time less 


kind of security or y. 


The wise man takes precaution early. 
family, his other investments and his 


ion of such a 


storm-proof 
be purchased to-day at their lowest 
cured in many different maturities and in any 


upwards. 


security. VI 
prices. 


Your inquiries or orders will receive our best attention. 


A. E. AMES & Co. 


UNION BANK BLDG, 


TRANSPORTATION BLOG, . . 


+ + + © » TORONTO 
MONTREAL 


14 BROADWAY - . - « « » » NEW YORK 


BELMONT HOUSE . 


HARRIS TRUST BLOG. - - - « 


+ « »« VICTORIA, B.c. 
CHICAGO 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of THE 


FINANCIAL POST. 


Only questions respecting securi- 


ties are answered by mail direct. We would remind correspondents that it is now 


enclose 3 cents in postage stamps to cove 


necessary to 
LOEW’S WINDSOR 

| Enquirer, Wheatley.—Would you kind- 
give us information regarding the 
s Windsor Theatres.’ Would you 

ise taking stock in them? 
The Loew's Theatre propositions, 
‘oth throughout the United States 
Canada, have been highly success- 
ful entertainment enterprises. A good 
aMerstanding of the public taste, 
und financing and an efficient or- 
tion for the syndicating of 
vondeville talent and picture rights 
have been largely responsible for 
this. Beyond this each project stands 
_ The company’s 
ment in locating its theatres has 

wasistently proven sound. 
| The outlook for Loew’s at Wind- ; 
wor, therefore, we believe, depends 
largely on local conditions in- 
ing the extent to which the field 
at present occupied and the proba- 
lity of maintenance of the present 
patronage of places of entertainment. 
This latter is a factor which must be 
idered at present in relation to 
ml such enterprises. Whether the 
people will be able to maintain their 
present expenditures for pleasures of 
his kind is a point very difficult to 


ran 


We Finance 
Basic Industries 


— Canadian industries 


ment of hatural resources to s 


and growing demand. 


For the investor, this policy ensures sterling security, 
high interest return and the possibility of substantial 
profit; for Canada, it ensures the highest degree of 
Productivity from her natural resources. 


As examples, we instance the following companies, 
the securities of which we have underwritten: 


Nova Scotia Steel 


Canada 
Steel of Canada 
Price Bros. & Co. 


If you invest occasionally, 
while to read Investment Items. Write, 
add your name to our mailing list. 


m answers direct. 


r postage o 
DIVIDENDS AND EXCHANGE 
Enquirer, Port Arthur.—We would like 


to have your opinion on the following 
questions in regard to the payment of 
dividends by a Canadian company hav- 
ing shareholders in both the United 
States and Canada; who purchased their 
stock at a time when the currency ex- 
change between the two countries was at 
par: . 

_ 1. In the case of preferred shares hav- 
ing a fixed dividend would it be fair to 
pay the Canadian shareholders this fixed 
dividend in Canadian funds, and_ the 
American shareholders the fixed divi- 
dends in American funds? If it is your 
opinion, that dividends on all shares 
should be paid in one currency, do you 
consider the choice of currency optional 
with the company, and if not, should the 
company pay in the currency of the 
country in which the majority of the 


| shareholders live? 


2. What is your opinion on the same 
question in regard to dividends deciared 
on common stock? 

3. Assuming that a company paid the 
dividends on all its shares in U.S- funds, 
would you consider the exchange paid 
on the dividends paid in U.S. funds a 
proper charge to expense account? 

As a Canadian company operating 
under a Canadian charter it is en- 
tirely at the option of the company 
whether - dividends on the preferred 
and common be paid in Canadian, 


American, or part in Canadian and 


, 


founded the develop- 


an ever-present 


Fraser Companies 

Abitibi Power & Paper 
Riordon Company, Limited 
Brompton Pulp & Paper 

it would be worth your 
and we will 
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MONTREAL 


Royal Securities 


Toronto Halifax St. John Winnipeg 


IT ED 


Vancouver New York London, Eng. 


We specialize in 


WESTERN MUNICIPAL and 
GOVERNMENT BONDS 


Financial Corporation, Limited 
Capital Paid Up $002,938.55 : 


that is ni 


E 


. 


FINANCIAL POST. 


More Secret Correspondence 


Continued from page } 


Last week we published a photograph of a seeret letter 
that had passed from Moscow, Christiana, Manchester, 


Toronto on its way to U.S. Soviet headquarters showing 


how hard up is the Soviet Bureau on this continent. Here 
is some further evidence that passed through the same 


channel. 
as shown on the right of this column 


In the Toronto agent’s letter was one addressed 


-228 


{ 
Lenine Dissatisfied With Martens . 


Also enclosed was a note showing 


that Lenin was not 


satisfied with the way Martens was carrying on the 


affairs of the Bureau; which was 


to be expected, as 


Nuorteva was the real director of the work on \this con- 
tinent as well as in Australia, in co-operation with three or 
four prominent Germans. Martens is a figurehead. 
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part in American funds, to sharehold- 
ers. A Canadian company. is not re- 


qyired to pay dividends to American 
stockholders in American funds, un- 
less it chooses to do so for the pur- 
pose of stimulating interest in its 
securities on the other side. If a 


company should make a stipulation 


fo pay in American funds, through 
its prospectus or otherwise, the case 
would be different, of course. There 
is-no more obligation to pay dividends 
in American funds, than in French 
money to a shareholder in. France, 
who would lose by the depreciation 
in French currency, while the Ameri- 
ean would profit by the premium on 
New York funds. 

In regard to the last question a 
company could charge exchange prid 
upon dividends to expense account. 
but that is largely a matter of comi- 


pany policy. 


UNITED CIGAR STORES 

W. S. D., Los Angeles.—Some time in 
Tuly, I think, of last year, you publishe?¢ 
an account of the annual meeting of the 
United Cigar Stores, Ltd., of Canada. 
ond later as a stockholder of the com- 
vany I received one of its reports for 
the year ending June 30, 1919. Since ther 
have seen no further reports of the com- 
pany. Have been ;swondering if your 
~oner has published one for this year. 

We have not been able to get a 
copy of the annual report, nor have. 
we been able to vet anvthing,definite 
regarding it. We understand, how- 
ever, on information from a prettv 
Jependable source, that the statement 
was very similar to the one a year 
svn and that beine the case it could 
hardly be regarded as very satisfac- 
torv. 

If vou shareholder of the 
comnanyv and have not yet received 
a copy of the renort we would ad- 
vise you writing to the secretary. 


are a 


STEAMSHIPS PREFERRED 

Ayr.—I hold ten shares of Steamships 
nveferred which were purchased qt 79. Ar 
this company is in the recent amalgama- 
‘ion, wonlkd it ba well to sell at present 
price (75) or hold? Do you consider the 
stock will be lower after the merger is 
-onsummated, or is it likely to go higher? 
» Would advise you‘to hold for some 
time at least. With the definite un- 
nouncement that the $25,000,000 has 
been underwritten in England, it 
seems likely the merger terms wil 
be carried through shortly. Th: 
money available for development of 
the coal and steel properties shoul¢ 
result favorably for the merger, as 
a new market will be provided over- 
seas. The recent slump in Steamships 
preferred and common, and Dominion 
Steel, was the. result of a rather 
wide-spread feeling that the merger 
might have fallen through. There’ 
was a special clause presented to 
Steamships shareholders whereby the 
payment of the preferred dividends 
was specially guaranteed by the new 
corporation, but there seems somd 
doubt now as to whether this can be 
legally done. In any case we can- 
not see any excuse for preferential 
treatment of Steamships’ sharehold- 
ers as against “Iron” or Scotia. 


VICTORY BONDS OF 1934 
J. N. T., St. John.—Will ‘you kindly let 
me have your opinion in the matter of 
Victory Loan due 1984. What are the 
prospects? The writer has some $10,000 
which must be taken care of by Ist No- 
vember next. Do you think there is any 
chance of any early improvement OVer 
present price or wouid you advise, sellin 
now and accept loss? ‘ 
If you do not require the mone 
ted by your Victo: 


Ba 


‘hold, | 9th Congress of the Chambers 


security and freedom from violent 


market fluctuations. We cannot un- 
dertake to express a tefinite opinion 
as to whether Victories will strength- 
en in market value or sell at lower 
levels. The present market is on an 
entirely artificial basis. The opera- 


tions of the market committee and 


the restrictions on the importation of 
securities make it impossible to de- 
termine whether the present Victory 
bond prices are on the basis they 
should naturally occupy. Victory 
bond control may be ended shortly. 
When that time comes the market 
will probably find its natural level. 
If present prices are then found to 
be too high, most assuredly Victory 
bonds will slump in price. There is 
a widely held opinion that Victory 
bonds are selling too high even at 
their present levels. 


If your income is over $6,000 a 
year, or thereabouts, you might find 
that selling your 1934’s and purchas- 
ing 1933’s or 1937’s instead would in 
the end prove profitable. The latter 
two maturities are exempt from in- 
come taxation, and the saving on 
this account would ultimately amount 
to more than the loss you would incur 
in making the exchange. 


ALLEN THEATRES 


T. B., Saskatchewan.—I want to. buy 
$700 worth of preferred shares of Allen 
Theatres Co. investment. Does it ordin- 
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company to get rid of such stock when I 
want to sell? 


We feel that the present offering 
of preferred stock in the Allen 
Theatres, Ltd., provides a very good 
opportunity .for the man interested 
in the better class of speculative in- 


vestments. The motion picture bu#- 


ness is one that must undoubtedly be 
affected by fundamental conditions, 
and as amusement cannot by any 
means be called a basic industry there 
is an element of speculation in all 
such stocks. But this element of 
speculation can be minimized to a 
great degree by sound financing, 
good business management and a 
wide distribution of field of activity. 

These three factors seem to be 
found in the Allen enterprises. Every 
Allen theatre that has yet been erect- 
ed has been a business success, and 
for that reason the valuation of the 
assets given in the prospectus may 
be regarded as a fair one. Jules and 
Jay J. Allen have proven their abili- 
ties in the operations of the motion 
picture theatres, and this assures the 
company of good management. Local 
business depressions should not af- 
fect the company seriously, as the 
theatres are distributed all over Can- 
ada as well as in the United States 
and Great Britain. . 

As a speculative investment Allen 
Theatres, Ltd., preferred, should be 


arily take a long time for the investment @ satisfactory purchase. 


BRITISH TRADE SENTIMENT 
: AN INFLUENCE IN USS. 


—————— 


West-Indian Treaty and Toronto Conference Probable 
Reasons for Suspending Operation of 
the Jones Act 


By Resident Representative. 


NEW YORK.—The rapidity with 
which British sentiment is expressing 
tself in action designed to link u 
more closely, commercially and indus- 
‘vially, the various parts of the Brit- 
sh Empire, is being closely watched 
»y American shipping and exporting 
nterests here. There are those here 
who believe that President Wilson’s 
‘ecent refusal to invoke the provision 
of the Jones’ Merchant Marine Act, 
‘hich galled for the denouncing, of 
commercial treaties with other na- 
ions, was the result of powerful in- 
*luence brought to bear, by those who 
feared further retaliatory legislation 
of these nations. 


All well informed American export- 
ers know that over 40 per cent. of the 
United States exports go to different 
parts of the British Empire, and they 
recognize that any action on the part 
of either the Imperial Government or 
the colonial Governments which can 
in any way curtail non-British im- 
ports, will strike American exporters 
particularly hard. Hence the better 
informed and more influential mem- 
bers of the shipping and exporting 
groups here are «in favor of “going 
slow” when any such measure as the 
Jones’ Merchant Marine Act is con- 
cerned. 


Two recent items of news dealing 
with steps being taken to further 
British Imperial trade, have attracted 
considerable attention here; one, that 
having to do with the consummation 
of the Canadian-West Indian trade 


agreement, and the other that having |. 


to do with the vlans evolved at . 


= 4 


West Indian agreement, The Marine 
Journal complains that British in- 
tetests, in face of this agreement ob- 
viously designed to foster British 
trade and shipping, were hardly justi- 
fied in finding fault with the United 
States for taking somewhat similar 
steps, designed to foster American 
shipping and American commerce, by 
enacting the Jones’ Merchant Marine 
Act. West Indian trade withthe 
United States the paper claim$, has 
been growing steadily, for years past. 
This was due to the fact, according 
to this paper, that the United States 


~ Data. fF 
The Investor NeeOt ae 


When considering the rela- 
tive desirability of various 
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Companies, the Investor 
should have more data than 
Price, Dividend and Yield. 
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Earnings, past and present, 
Working Capital, and other 
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average earnings of over 
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Copies of the Analysis 
sent free to Investors on re- 
quest. Write for Analysis A9. 
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17 St. John Street, Montreal 
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is the greatest and most dependable 
customer for West Indian products. — 


More and more irresistibly year by 
year, the British sugar islands have 
been swinging toward a real though 
informal commercial union with the 


American Republic, But now this 


drift is going to be vigorously resist- 
ed through the new agreement con- 
cluded at the behést of the Imperial 
authorities. 

In a somewhat similar view other 
equally authoritative trade journals 


comment upon the fact that British 


shipping interests have concluded an 
agreement aimed to foster British 


trade with the South African Trade 
Asosciation. 


NUMBER OF EMPLOYEES IN- 
CREASE 


According to the Dominion head- 
quarters of the Employment Serviee 
of Canada, 5,117 firms reported an 
aggregate payroll of 740,520 persons 
for the week ending August 21, as 
compared with a payroll of 740,685 
for the previous week. Since the 
middle of January last, when the 
payroll stood at 687,522 persons, 
there has been an increase in staffs 
of 52,998, or seven and seven-tenths 
per cent. For the following week 
these employers estimated that they 
would increase their staffs by a very 
much larger number than they had 
decreased them during the week un- 
der review. 


PERSONALS 


W. H, BLACKALLER, assistant audi- 
tor of agencies of the Canadian Pacific 
Railway, was remembered with a purse 
of gold aad other forms of appreciation 
on retiriag after thirty-one years’ ser- 
vice with the company. Mr. Blackaller 
entered the service of the Canadian Paci- 
fic Raitway Company in 1889, after six- 
teen ;ears with the London and South- 
western Railway in England. After serv- 
ing «s a clerk in the auditor of disburse- 
ments office, he was later promoted to 
the position of traveMing auditor. Fol- 
lowing this he was made chief clerk of 
the auditor of agencies office and after- 
wards promoted to the position of as- 
sistant auditor of agencies, which he held 
at the time of his retirement. 


ARTHUR GEORGE CAMPION, well- 
known in the paper trade in Canada, died 
on Friday last in Montreal at the age 
of 54, Mr. Campion was born in Kent, 
England, and about 20 years ago came 
to the United States where he was re- 
presentative at New York for Edward 
Lloyd, Limited, following up a connection 
of a number of years with the same firm 
in England. From 1905 to 1915 he’ was 
sales manager with the Belgo-Canadian 
Paper Company cf Shawinigan Falls. 
At the latter date he went into business 
for himself under the firm name of A. 
G, Campion, Linm:ted, with offices in 
Montreal. In this connection he dealt 
chiefly in newsprint. 


Canada’s Revenue— 
A Victory Bond Safeguard 


Official statements place Canada’s esti- 
mated revenue for the current year at 
approximately’ $600,000,000. This repre- 
sents an amount almost equal to that 
derived from the largest War Loan, and 
is more than $200,000,000 in excess of 


last year’s revenue. 


Victory Bonds are a direct and primary 
obligation upon this revenue. 


At 93 and interest, 


the 1934 maturity 


yields 644% for fourteen years. 
Mail your order or write for particulars. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 
Toronto... 


New York 
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VICTORY BONDS are Canada’s storm-proof security. 


good 


The investor who protects himself with such a security places himself 


in an impregnable position. No matter what financ 

"the principal will be cain — 
unaffected, the income certain and the marke 
affected; relatively, than any other kind 


time may bring, 


torms or stress 

red, the intrinsic value 
t value at any time less 
of security or 


Moreover, the Government will pay it off when due at 100 cente + 


the dollar. 


The wise man takes precaution early. 
family, his other investments and his 
proportion of such a storm-proof security. VI 
be purchased to-day at their lowest prices, 
cured in many different maturities and in any 


upwards. 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investo 
who are readers of THE FINANCIAL POST. Only questions respecting coeuels 


ties are answered by mail direct. 


necessary 
LOEW’S WINDSOR 

‘Enquirer, Wheatley —Would you kind- 
give us information regarding the 
s Windsor Theatres.’ Would you 
ise taking stock in them? 

|The Loew's Theatre propositions, 

bth throughout the United States 

mi Canada, have been highly success- 

] entertainment enterprises. A good 

nding of the public taste, 

d financing and an efficient or- 

paiization for the syndicating of 

deville talent and picture rights 

been largely responsible for 

Beyond this each project stands 

its own feet. The company’s 

ment in locating its theatres has 
tmsistently proven sound. 

The outlook for Loew’s at Wind-. 
therefore, we believe, depends 
largely on local conditions in- 
ing the extent to which the field 

ut present occupied and the proba- 
of maintenance of the present 

tronage of places of entertainment. 
his latter is a factor which must be 
dered at present in relation to 

i such enterprises. | Whether the 
lt will be able to maintain their 
it expenditures for pleasures of 
kind is a point very difficult to 


We Finance 
Basic Industries 


— Canadian industries founded 
ment of natural resources to s 


and growing demand. 


For the investor, this policy ensures sterling security, 
high interest recurn and the possibility of substantial 
profit; for Canada, it ensures the highest degree of 
productivity from her natural resources. 


As examples, we instance the following companies, 
the securities of which we have underwritten: 


Nova Scotia Steel 
Canada Cement 
Steel of Canada 
Price Bros. & Co. 


If you invest occasionally, it would be worth your 
Investment Items. Write, and we will 
add your name to our mailing list. 


Royal Securities 


while to read 


CORPORATION 
LIMITED 


| 


We would remind correspondents that it is now 
to enclose 3 cents in postag: 


e stamps to cover postage on answers direct. 
DIVIDENDS AND EXCHANGE 

Enquirer, Port Arthur.—We would like 
to ‘have your opinion on the following 
questions in regard to the payment of 
dividends by a Canadian company hav- 
ing shareholders in both the United 
States and Canada; who purchased their 
stock at a time when the currency ex- 
change between the two countries was at 
par: : ; 

_ 1. In the case of preferred shares hav- 
ing a fixed dividend would it be fair to 
pay the Canadian shareholders this fixed 
dividend in Canadian funds, and the 
American shareholders the fixed divi- 
dends in American funds? If it is your 
opinion, that dividends on all shares 
should be paid in one currency, do you 
consider the choice of currency optional 
with the company, and if not, should the 
company pay in the currency of the 
country in which the majority of the 


| shareholders live? 


2. What is your opinion on the same 
question in regard to dividends deciared 
on common stock? 

3. Assuming that a company paid the 
dividends on all its shares in U.S- funds, 
would you consider the exchange paid 
on the dividends paid in U.S. funds a 
proper charge to expense account? 

As a Canadian company operating 
under a Canadian charter it is en- 
tirely at the option of the company 
whether - dividends on the preferred 
and common be paid in Canadian, 
American, or part in Canadian and 
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Abitibi Power & Paper 
Riordon Company, Limited 
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‘More Secret Correspondence 


Continued from page } 


Last week we published a photograph of a seeret letter 
that had passed from Moscow, Christiana, Manchester, 
Toronto on its way to U.S. Soviet headquarters showing 


how hard up is the Soviet Bureau on this continent. Here 


is some further evidence that passed through. the. same 
channel. In the Toronto agent’s lettér was one addressed 
as shown on the right of this column: 


i 
Lenine Dissatisfied With Martens ° 


Also enclosed was a note showing that Lenin was not 
satisfied with the way Martens was carrying on the 
affairs of the Bureau; which was to be expected, as 
Nuorteva was the real director of the work on \this con- 
tinent as well as in Australia, in co-operation with three or 
four prominent Germans. Martens is a figurehead. 
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part in American funds, to sharehold- 
ers. A Canadian company. is not re- 
qyired to pay dividends to American 
stockholders in American funds, un- 
less it chooses to do so for the pur- 
pose of stimulating interest in its 
securities on the other side. If a 
company should make a stipulation 
fo pay in American funds, through 
its prospectus or otherwise, the case 
would be different, of course. There 
is-no more obligation to pay dividends 
in American funds, than in French 
money to a shareholder in. France, 
who would lose by the depreciation 
in French currency, while the Ameri- 
can would profit by the premium on 
New York funds. 

In regard to the last question a 
company could charge exchange paid 
upon dividends to expense account. 
but that is largely a matter of com- 
pany policy. 


UNITED CIGAR STORES 


W. 8S. D., Los Angeles.—Some time in 
Tuly, I think, of last year, you publishe? 
an account of the annual meeting of the 
United Cigar Stores, Ltd., of Canada 
end later as a stockholder of the com- 
nany I received one of its reports for 
the year ending June 30, 1919. Since ther 
have seen no further reports of the com- 
pany. Have been .swondering if your 
»ener has published one for this year. 

We have not been able to get a 


copy of the annual report, nor have. 


we been able to ret anvthing,definit+ 
regarding it. We understand, how- 
ever, on information from a _ prettv 
Jependable source, that the statement 
was very similar to the one a year 
cen and that beine the case it could 
hardly be regarded as very satisfac- 
torv. , : 

If you shareholder of the 
comvnanv and have not yet received 
a copy of the renort we would ad- 
vise you writing to the secretary. 


are 9 


I hold ten shares of Steamships 
»veferred which were purchased qt 79. As 
this company is in the recent amalgama- 
‘ion, wonld it ba well to sell at present 
price (75) or hold? Do you consider the 
stock will be lower after the merger is 
sonsummated, or is it likely to go higher? 
« Would advise you‘to hold for some 
time at least. With the definite «n- 
nouncement that the $25,600,000 has 
been underwritten in England, it 
seems likely the merger terms wil 
be carried through shortly. Th: 
money available for development of 
the coal and steel properties shoul¢ 
result favorably for the merger, as 
a new market will be provided over- 
seas. The recent slump in Steamships 
preferred and common, and Dominion 
Steel, was the result of a rather 
wide-spread feeling that the merger 
might have fallen through. There’ 
was a special tlause presented to 
Steamships shareholders whereby the 
payment of the preferred dividends 
was specially guaranteed by the new 
corporation, but there seems somd 
doubt now as to whether this can be 
legally done. In any case we can- 
not see any excuse for preferential 
treatment of Steamships’ sharehold- 
ers as against “Iron” or Scotia. 


VICTORY BONDS OF 1934 

J.N. T., St. John.—Will ‘you kindly let 
me have your opinion in the matter of 
Victory Loan due 1984. What are the 
prospects? The writer has some $10,000 
which must be taken care of by 1st No- 
vember next. Do you think there is any 
chance of any early improvement “Ower 
present price or wouid you advise, sellin 
now and accept loss? 

If you do not require the mone 

hy. your: 


security and freedom from violent 
market fluctuations. We cannot un- 
dertake to express a Wefinite opinion 
as to whether Victories’ will strength- 
en in market value or sell at lower 
levels. The present market is on an 
entirely artificial basis. The opera- 
tions of the market committee and 
the restrictions on the importation of 
securities make it impossible to de- 
termine whether the present Victory 
bond prices are on the basis they 
should naturally occupy. Victory 
bond control may be ended shortly. 
When that time comes the market 
will probably find its natural level. 
If present prices are then found to 
be too high, most assuredly Victory 
bonds will slump in price. There is 
a widely held opinion that Victory 
bonds are selling too high even at 
their present levels. 

If your income is over $6,000 a 
year, or thereabouts, you might find 
that selling your 1934’s and purchas- 
ing 1933’s or 1937’s instead would in 
the end prove profitable. The latter 
two maturities are exempt from in- 
come taxation, and the saving on 
this account would ultimately amount 
to more than the loss you would incur 
in making the exchange. 


ALLEN THEATRES 


T. B., Saskatchewan.—I want to buy 
$700 worth of preferred shares of Allen 
Theatres Co. investment. Does it ordin- 
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company to get rid of such stock when I 
want to sell? 


We feel that the present offering 
of preferred stock in the Allen 
Theatres, Ltd.,; provides a very good 
opportunity .for the man interested 
in the better class of speculative in- 
vestments. The motion picture bu:- 
ness is one that must undoubtedly be 
affected by fundamental conditions, 
and as amusement cannot by any 
means be called a basic industry there 
is an element of speculation in all 
such stocks. But this element of 
speculation can be minimized to a 
great degree by sound financing, 
good business management and a 
wide distribution of field of activity. 


These three factors seem to be 
found in the Allen enterprises. Every 
Allen theatre that has yet been erect- 
ed has been a business success, and 
for that reason the valuation of the 
assets given in the prospectus may 
be regarded as a fair one. Jules and 
Jay J. Allen have proven their abili- 
ties in the operations of the motion 
picture theatres, and this assures the 
company of good management. Local 
business depressions should not af- 
fect the company seriously, as the 
theatres are distributed all over Can- 
ada as well as in the United States 
and Great Britain. 

As a speculative investment Allen 
Theatres, Ltd., preferred, should be 


arily take a long time for the investment @ satisfactory purchase. 


BRITISH TRADE SENTIMENT 
: AN INFLUENCE IN US. 


West-Indian Treaty and Toronto Conference Probable 
Reasons for Suspending Operation of 
the Jones Act 


By Resident Representative. 


NEW YORK.—tThe rapidity with 
which British sentiment is expressing 


tself in action designed to link u 

more closely, commercially and indus- 
‘vially, the various parts of the Brit- 
sh Empire, is being closely watched 
»y American shipping and exporting 
nterests here. There are those here 
who believe that President Wilson’s 
‘ecent refusal to invoke the provision 
of the Jones’ Merchant Marine Act, 
‘hich galled for the denouncing, of 
commercial treaties with other na- 
ions, was the result of powerful in- 
*luence brought to bear, by those who 
feared further retaliatory legislation 
of these nations. 


All well informed American export- 
ers know that over 40 per cent. of the 
United States exports go to different 
parts of the British Empire, and they 
recognize that any action on the part 
of either the Imperial Government or 
the colonial Governments which can 
in any way curtail non-British im- 
ports, will strike American exporters 
particularly hard. Hence the bgtter 
informed and more influential mem- 
bers of the shipping and exporting 
groups here are «in favor of “going 
slow” when any such measure as the 
Jones’ Merchant Marine Act is con- 
cerned. 


Two recent items of news dealing 
with steps being taken to further 
British Imperial trade, have attracted 
considerable attention here; one, that 
having to do with the consummation 
of the Canadian-West Indian trade 
agreement, and the other that having 
to d- with the plans evolved at the 


West Indian agreement, The Marine 
Journal complains that British in- 
tetests, in face of this agreement ob- 
viously designed to foster British 
trade and shipping, were hardly justi- 
fied in finding fault with the United 
States for taking somewhat similar 
steps, designed to foster American 
shipping and American commerce, by 
enacting the Jones’ Merchant Marine 
Act. West Indian trade with the 
United States the paper claim, has 
been growing steadily, for years past. 
This was due to the fact, according 
to this paper, that the United States 
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is the greatest and most dependable 
customer for West Indian products. © 

More and more irresistibly year by 
year, the British sugar islands have 
been swinging toward a real though 
informal commercial union with the 
American Republic. But now this 
drift is going to be vigorously resist- 
ed through the new agreement con- 
cluded at the behést of the Imperial 
authorities. 


In a somewhat similar view other 
equally authoritative trade journals 
comment upon the fact that British 
shipping interests have concluded an 
agreement aimed to foster British 
trade with the South African Trade 
Asosciation. 


NUMBER OF EMPLOYEES IN- 
CREASE 


According to the Dominion head- 
quarters of the Employment Service 
of Canada, 5,117 firms reported an 
aggregate payroll of 740,520 persons 
for the week ending August 21, as 
compared with a payroll of 740,685 
for the previous week. Since the 
middle of January last, when the 
payroll stood at 687,522 persons, 
there has been an increase in staffs 
of 52,998, or seven and severt-tenths 
per cent. For the following week 
these employers estimated that they 
would increase their staffs by a very 
much larger number than they had 
decreased them during the week un- 
der review. 


W. H, BLACKALLER, assistant audi- 
tor of agencies of the Canadian Pacific 
Railway, was remembered with a purse 
of gold aud other forms of appreciation 
on retiriag after thirty-one years’ ser- 
vice with the company. Mr. Blackaller 
entered the service of the Canadian Paci- 
fic Raitway Company in 1889, after six- 
teen ;ears with the London and South- 
western Railway in England. After serv- 
ing «s a clerk in the auditor of disburse- 
ments office, he was later promoted to 
the position of traveMing auditor. Fol- 
lowing this he was made chief clerk of 
the auditor of agencies office and after- 
wards promoted to the position of as- 
sistant auditor of agencies, which he held 
at the time of his retirement. 


ARTHUR GEORGE CAMPION, well- 
known in the paper trade in Canada, died 
on Friday last in Montreal at the age 
of 54. Mr. Campion was born in Kent, 
England, and about 20 years ago came 
to the United States where he was re- 
presentative at New York for Edward 
Lloyd, Limited, following up a connection 
of a number of years with the same firm 
in England. From 1905 to 1915 he was 
sales manager with the Belgo-Canadian 
Paper Company cf Shawinigan Falls. 
At the latter date he went into business 
for himself under the firm name of A. 
G, Campion, Limited, with offices im 
Montreal. In this connection he dealt 
chiefly in newsprint. 
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CITY OF BRANDON 
; Manitoba 


5% Coupon Bonds 
Due Sept. 6, 1930 
TO YIELD 7.25% 


Brandon is the second city in size and importance in the Province of Manitoba. 
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Cedars Rapids Co. Bonds due 1953: 


Principal and semi-annual interest 
PAYABLE IN NEW YORK FUNDS 


Price: On Application 


UNITED FINANCIAL CORPORATION, LIMITED 


14 King Street E., Toronto 
Ottawa 


DIET IEITIEISD. 


Montreal 


+ BM) 


NATIONAL CITY COMPANY 


Bonds & Investment Securities 


Canadian Headquarters: 
74 Notre Dame Street West, Montreal 
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Your Savings— 
It only takes once to lose them 


No matter how long it has 
~ taken you to accumulate your 


savings, they will be lost forever 
. by a careless investment pur- 
chased without consideration for 


the fundamental principle of in- 
vestment—safety. 


Investors are building their 
fortunes every day by availing 


themselves of the present oppor- 


tunities in the Bond Markets. 


Canadian Government and 
Municipal Bonds are at their 
lowest level in over fifty years. 


Interest returns are higher, 


The thirty years’ experience 
of this house is at the disposal of 
large or small investors, for ad- 


vice or purchase of securities, 


‘Before You Invest, Consult Us. 


AAmilius Jarvis & Co. 


ildi 
aa ding INVESTMENT BANKERS 
* CORRESPONDENTS + 


LONDON,ENG. NEW YORK MONTREAL WINNIPEG 


ACCOUNTANTS 


-GEO. O. MERSON & CO 


‘|lest ond sinking fun’ bv 


"NEWS OF THE BOND 


(BRITISH COLUMBIA 
BORROWS IN US. 
TO FINISH P.G.E. 


York Township Bonds to Go 
to A. E, Ames & Co, at 
6.84 Per Cert. 


G.T.R. FINANCING 


Railroad Sells $25,000,000 of 
Bonds to New York Syndi- 


cate—Many Bond Sales 
During Past Week 


There has been a good deal of gen- 
eral activity in the bond market dur- 


ing the past week and a number of 


sales of provincial and municipal 
bonds have been recorded. The On- 
tario and_ British Qolumbia issues 
were the largest brought into the 
market. 

In their October investment letter, 


Aemilius Jarvis and Co., Ltd., say of 
the outlook: 


“The outlook for the most part is re- 
assuring to those who/ believe that good 
business will prevail and that the coun- 
try will show increased progress during 
the next few months. 

“There are signs 
industries, however,’ and the tendency 
of the majority of business men and 
manufacturers is to proceed with caution 
and to endeavor to strengthen their own 
position so as to be prepared to meet 
any new contingency which may develop. 

“The large revenue derived from _ the 
‘Sales, Income and Business Profits War 
Tax,’ has placed our Government in a 
very healthy financial condition. The 
Minister of Finance advises there will 
be no further loan. The redemption of 
approximately $400,000,000 of outstand- 
ing tax exempt Victory Bonds in 1922 and 
1923 will create, we believe, a very active 


demand for high grade securities, 


“Our country is going ahead cautiously 
in solving problems which have never 
before arisen in Canadian finance, but is 
making progress and will benefit greatly 
from the vast amount of new wealth to 
come from the soil this year.” 


A. E. Ames and Co., were the suc 


cessful tenderers for an issue of $215,- 
000 of Township of York debentures. 
Their bid was on a basis of 6.84 per 
cent. The block was made up of $185,- 
000 in ten instalments, and $30,000 
in 20 instalments, for public school 


purposes, both bearing six per cent. 
interest. The following bids were re- 


ceived: 
he te aes & C6... ao ee es 
Wood, Gundy & Co. ........... 
United Financial Corp. ........ 
A. Jarvis & Co., C. H. Burgess & 
Co., and N. A, Macdonald & Co. 
R. C. Matthews & Co. .......... 
Home Bank 


B. C. Goes to States 

British Columbia’s million dollar is- 
sue went to American bond houses. 
The issue is for five years, bearing 
six per cent. interest, and was pur- 
chased at 100.736. Without allowing 
for exchange the prévince pays 5.82 
per cent. for its funds. The proceeds 
of the loan are to be applied on the 


construction of the Pacific Great 


Eastern Railway, and it is expected 
that the present $1,000,000, together 
with $3,000,000 previously borrowed, 
will complete the line to Fort George. 


The successful tenderers were the fol- 


lowing firms: Carsons and Earles, 


Seattle; Ferris and Hargrove, Spo- 
kane; John E. Price and Co., Seattle, 
and Girvin and Miller, San Francisco,’ 
California. 


Aemilius Jarvis and Company pur- 


chased $50,000 of County of Lincoln, 


six per cent., ten instalment bonds, 


this week at 96.50, at which price the 
money costs the county 6.74 per cent. 
The same firm purchased $41,000 ,of 


City of Belleville bonds. One block 


is of 30 year six per cent. bonds to 
the total of $38,000, purchased | at 


92.75, and the other $3,000 of 20 year, 
six per cent. bonds, at 93.58. . These 
prices figure ouf at 6.55 per cent. in 


both cases. 


A. E. Ames and Company purchas- 
ed $33,000 of Town of Gananoque 


bonds, maturing at varioug dates up 
to 1950. They are being offered at 
6% per cent. 


G. T. R. Does Some Financing 


Railway and industrial bond issues 


have also been negotiated during the 


past week. A syndicate headed by 
William A. Read and Co., and com- 
posed of the Guaranty Trust Com- 
pany, the National City Company, 


the Bankers’ Trust Company, Lee, 


Higginsdn and Company, and Blair 


and Company, of New York, and the 
Continental and Commercial Bank of 
Chicago, offered $25,000,000 of 
20 year, seven per cent. sinking fund 
gold bonds of the Grand Trunk Rail- 
way. 

The bonds, which are dated Oc- 
tober 1, 1920, and will mature Octo- 
ber 1, 1940, are the direct obliga- 
tion of the Grand Trunk Railway, 
which now is part of the Canadian 
National Railways System, and are 
guaranteed as to nrincipal, inter- 

the Domin- 


cee aa) 


reaction in some 


5.78 
-33 
.075 


94,86 
94,808 
.201 


jmarket at prices up to par and in- 


terest. The bonds were- offered at 
par on Wednesday and the issue was 


oversubscribed by noon. 

A Provincial Paper Company bond 
issue of $1,000,000 is more fully re- 
ported on elsewhere in this issue. 
“Offering is being made in New 


York of an issue of $4,000,000 


Massey-Harris Co. Limited, tep 


year, eight per cent. gold bonds, whic 
will be the joint obligation of the 
company and of the Massey-Harris 
Harvester Co., its subsidiary in _ the 
United States. 


A $300,000 bond issue by the city 


of Sherbrooke, Que., has been bought 
by the firm of Versailles, Vidricaire & 
Boulais, Montreal. An _ additional 
block of $42,500 was absorbed locally. 
At the price paid, the city is borrow- 
ing on a basis of about 7 per cent, 
The bonds bear 5 per cent., and are 
for five’ years. 

Versailles, Vidricaire & Boulais. 
Hanson Bros., and 

& Co 


Rene T. NT) Pe se ee 
Credit Canadien 


JARVIS HIGH BIDDER 
FOR ONTARIO ISSUE 
Nine 


91. 


Groups Tendered for 


$3,000,000 Provincial ' 
Issue 


Aemilius Jarvis & Co., associated 
with Halsey, Stuart & Co., and the 
First National Co. of Detroit, were 
high bidders for the Province of On- 


tario $3,000,000 issue of 6 per cent, 3- 


year bonds, payable in Canada and 
New York. 

Their bid was conditional upopn the 
Province purchasing $3,000,000 of 
New York funds at 8% per cent. The 
other bids were unconditional, but as 


Hon, Peter Smith was out of town the 


definite award was not made when 
tenders were first opened on Thurs- 
day. 

Eight bids were received for the 
entire issue and another firm bid for 


half the issue, with an option on the 
balance. 
The tenders were as follows: 


Aemilius Jarvis & Co.; Halsey, 
Stuart & Co., and ist National 
Co. of Detroit 103.567 


Wood, Gundy & Co. and A. E, 
Renee BOB ek cusecvedhbas 102.967 


Dominion Securities 
tio 
Wells, Dickey & Co.; Carston & 
Earles, and Girvin & Miller. 
United Financial Corporation... 
Housser, Wood & Co.; Miller & 
Co.; Brandon, Gordon & Wad- 
dell (for $1,500,000) 101.57 
National City Co. ..........005 101.319 
Canada Bond Corp. ........... 100.89 
C. H. Burgess & Co. ........... 100.12 


102.64 
102.61 


MONTREAL’S NEW HOTEL 


To be Financed by Bond Flotation in 
States 


By ‘Resident Representative. 
MONTREAL. — A local financial 
house is mentioned in connection with 


the new hotel project here and it 


seems likely that the chief financing 
which the public will be called on to 
support will be done through the sale 
of bonds in the United States. The 


C. P. R., it is understood, will be one 


of the largest shareholders in the 
enterprise. 


OTTAWA POWER ISSUE 


Royal Securities Corporation Buys 
$1,200,000 of Its Bonds 


By Resident Representative. 
MONTREAL.—Extensive delevop- 
ments in Hydro Power in and around 


the city of Ottawa are contemplated 
hy the Ottawa Light, Heat & Power 


Company, and to finance funds for the 


new undertaking an issue has been 
made of $1,200,000 first mortgage and 
collateral trust bonds of the com- 


pany. These new bonds have been 


purchased by Royal Securities Cor- 
poration and Harris, Forbes & Com- 


pany, and will be almost wholly dis- 
tributed in the ,United States, prin- 
cipal and iriterest being payable in 


New York funds, The last issue of 


the Ottawa company was made in 


March, 1919, and consisted of $850,- 
000 of Ottawa Gas Company refund- 
ing mortgage bonds. 


PREPARE SUBWAY PLANS 


Plan Two Million Dollar Tunnel in 
Winnipeg 

WINNIPEG.—tTentative plans and 
specifications for the proposed Sher- 
brooke Street subway under the C., 
P. R. tracks; prepared at the request 
of north-end aldermen, are nearing 
completion: The cost of construction 
of this subway is estimated in the 
neighborhood of $2,000,000. 

Many serious difficulties have to 
be overcome in the designing of this 
subway. There are 57 railway tracks 
of se CP R. passing at this poi 


“AN IMPROVEMENT 
IN ITS FINANCES 


City Treasurer’s Report In- 
dicates That Revenue 


is Growing 
RECOMMENDATIONS 


City Could Save Large Sums 
on Interest Charges by Get- 


ting Assessments in Ear- 
lier Than Before 


Further improvements in Mont- 
real’s civic finances are noted in the 
annual report of the city treasurér 


for the year ending December 31 last, 


which is now available. It is less than 
two years since Montreal’s financial 
position was very muddled. Revenues 
were much below expenditures, and 
the resulting deficits were covered up 
by increased borrowing. But during 


1919 the affairs improved consider- 


ably. General revenue amounted to 
$19,848,375, as compared with $16,- 
606,445 in 1918, and $13,470,801 in 
1917, and this amount was approxi- 
mately sufficient to meet administra- 
tion expenditures. The chief increase 


in revenue occurred in real estate 
taxes, as the following comparative 
table indicates: 


Source of Revenue 1919 
Current year receipts— 
Assessments $ 9,352,045 


Water Rates 1,611,152 


Business Tax 1,289,397 
| Meter Rates (and ar- 


1918 


$ 7,827,396 
1,402,432 
1,166,270 


567,275 
526,407 
175,444 
168,715 

17,652 


14,278 


5,018 
57,021 


rears) 
License Dept. ........ 
Recorder’s Court 
Markets 
Permits and Certificates 


Rents and privileges., 


Sales of old materials, 
Miscellaneous 

Interest 

Montreal Tramways Co., 
perceritage on earnings 

Insurance companies’ 


Contribution 


18,668 


82,540 
67,411 
819,439 


46,880 


$14,877,735 
39,728 


43,029 


$12,496,412 


Less refunds 42,156 


. -$14,838,011 


Total Current Year $12,454,255 
Arrears— 

Assessments .: .. ....$ 4,771,474 

Water Rates .. .. .... 152,841 


Business Tax .. .. ... 46,323 


$ 3,956,821 
207,126 
88,241 


$ 4,152,189 


$16,606,445 


$ 4,970,639 


Total General Revenue. $19,808,651 


Total Arrears 


In view of the present high cost of 
money and of the difficulty of bor- 
rowing at a reasonable rate of in- 
terest, ‘it’ is fortunate that no im- 
portant city issues mature within the 
next two years; but the fact that over 
eighteen millions will have to be re- 
funded between the ist December, 
1922, and the ist September, 1923, 
should be kept in mind, and every- 


thing done to maintain the city’s cre- 
dit by continuing the policy of eco- 
nomy and the elimination of all un- 
necessary expenditure, says Assistant 


City Treasurer P. Collins, who adds 
this comment: 


“Until a few years ago, no sinking 
fund was provided for city loans. Most 
of the loans so issued without sinking 
fund are for long periods with low in- 


terest rates, but the issues made since 
1918 bear high interest. One of the re- 


sults of the high cost of money men- 


tioned above is that it is possible to 
buy securities of former issues for the 
sinking fund, for those loans where such 
a fund is provided, at a price less than 


the sale price. In consequence, I believe 
the principle should be adopted of ap- 
plying the increment on such purchases 


|}as a sinking fund for city’s issues bear- 


ing high interest and for which no such 
fund has been provided: In this way. 
the fact that the city’s loans were issued 
in the past without this provision may be 


turned. to advantage, as then such issues 
would not have to be refunded, at least 
partly. 
Could Save Interest Charges 
“As preparations are now being made 


to remodel the city charter, I consider 
it opportune to call your attention to 


the present system of preparing the bud- 


get for the year commencing the Ist of 
Janaary, when the revenue appropriated 
is levied for the year commencing the 
ist of May following. 

“This practice has been going on for 
about twenty-five years. At that time, 
the beginning of the spending year was 


advanced from the 1st of May to the 1st 


of January, but the corresponding rev- 
enue year was not so advanced, but it 
still begins on the 1st of May. In con- 
sequence, the city commences on the 
ist of January to disburse for adminis- 
trative purposes the revenue which is 
only collectible after the tax rolls are 


completed in the fall of the year, the 


city having to borrow in the meantime 
in anticipation by means of treasury 
ills to carry on its business. - 

“The cost of such borrowing will, in 
1920, exceed $400,000, and with ‘the in- 
creasing interest rate, will be a still 
heavier burden in future years. I would 


therefore respectfully suggest that the 
question be s and means taken to 
remedy this state of things, as the city 
will not be financially independent as 
long as this borrowing is necessary. The 
fact that over $60,000 was saved in 1919 
by advancing the date of payment of an- 


nual assessments b th show 
what can be done, is plan of icles 


ae cegeen mn might 


MONTREAL MAKES ! 


ramen 


Canadian Government 
Bonds 


Investment Securities 


ERE ereenre 


L. M. GREEN & C0, 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 


Union Bank Bldg., Toronte 


Phone A, 743-744 


McDonagh, Somegs & Co. 
Government and Municipat Bonds 


TORONTO 
Canada 


W. L. McKINNON DEAN H, PETTES 


We recommend 


the purchase of 


Victory 


Loan 
At the following prices: 


Maturity Price 


1922— 98 and interest, yielding 6.38% 
1927— 97 and interest, yielding 6.00% 
1937— 98 and interest, yielding 6.68% 
1923— 98 and interest, yielding 6.14% 
1983— 9614 and interest, yielding 5.88% 
1924— 97 and interest, yielding 6.27% 


1034— 98 and interest, yielding 6.24% 


Orda may be telephoned or 
“telegraphed at our expense. 


W. L. McKINNON 
~  & CO. 


McKinnon Bldg. - Toronto 


High Grade 


Quebec Municipal 
sisal Bonds 


Also 


French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 


* Branch Offices 
Paris Quebec Three Rivers 


—_ 


Province of 
Ontario 
6% 
GOLD BONDS 


Dae 15th June, 1930 


le 15th June and 
eons by Toronto of 
Montreal. 


j 


Denominations: $500 and $1,000 


| Price: 100 and Interest 
Yielding 6% 
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PUBLIC NOTICE is b 
ber, 


said tenders will 
Three Rivers or one of its 


Every tender must be 
tetal amount of the issue 
tenderers 


The lowest nor any o 


GIVEN at Three 
and twenty. -_ 


Incorporated 1850 


Uj 
Total A 
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pagh, Somebs'& Co, | 


ent and Municipat Bonds 
ominion Bank Bla. 
| TORONTO 
Canada 


and interest, yielding ¢.38% 
- 9T and interest, yielding 6.00% 
; and interest, yielding 6.68% 
and interest, yielding 6.14% 

5% and interest, yielding 5.88% 
and interest, yielding 6.27% 
and interest, yielding 6.24% 


High Grade 
bec Municipal 
lustrial Bonds 


Also 
nch Government 
Issues 


Beaubien & Co. - | 


Mentreal Steck Exchange 
» Dame St. West, Montreal 
Branch Offices 
‘Three Rivers 


untll the llth of October, 1920, at four o’clock p.m., 


: », WEEKLY RECORD OF GOVERNMENT AN 


"RENE-T.LECLERC 


MOMTREAL QUEBEC 
160 St. James Street, 76 St. Peter Street, 
(Established 1901) 


| OSLER_& HAMMOND 


Stock Brokers and Financial Age 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


91JORDAN STREET - TORONTO 


“Industrial Financial Corporation 


Of Canada, Limited 
Suite 303-304 Webster Bidg. 
‘ 53 Yonge Street - °° Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 
Industrial, Mines, Public Utilities Stocks and Bonds 


bought and sold. 
No proposal too small for courteous and prompt atten- 
tion. None too large for our facilities. 

Your business respectfully solicited. 


MacKay-MacKay 
announce the appointment of 


DEE M. ROBERTS 


As Manager 


GOVERNMENT AND MUNICIPAL BONDS 


TORONTO 
Oct. 4, 1920 


Province of Quebec 
| City of Three Rivers 


PUBLIC NOTICE is hereby given that the Cowncil af the City of Three Rivers will receive, 
at_the ofiice of the undersigned, Arthur 
treasurer of the City of Three Rivers, written tendefs, Sealed and endorsed as follows: 

FOR DEBENTURES,” for a sum of seyen hun thousand dollars ($700,000.00) 
November 2nd, 1920, maturing in ten years from tlie te, bearing interest at. the 
cent. per annum, payable semi-annually, on the first day of May and November 
at the Office of the Bank of Hochelaga in the cities of Three Rivers, Montreal 


will be considered at the public meeting of the Council of the City of 
of its Committees, Monday, the llth October, 1920, at eight o’clock p.m. 


must be accompanied by a certified cheque equal to one per cent. of the 
issue. After the opening of the tenders, the cheque deposited by the 
are not accepted, shall be handed back to them without delay; that of 
offer is accepted shall be handed back to him after the execution of its 


tender shall specify whether the price offered does or does not include the interest 
Werved on the bonds at the time of their delivery. 


The lowest nor any of the tenders will not be necessarily accepted. ; 
ae at Three Rivers this twenty-ninth day of September in the year nineteen hundred 


The Treasurer of the City 


of Three Rivers. 
ARTHUR NOBERT. 


s 


We Offer the 8% Cumulative Guaranteed Preference Stock 


KING EDWARD CONSTRUCTION CO., LTD. 
(KING EDWARD HOTEL, TORONTO) 


: Guaranteed by— 
King Edward Hotel Company, Limited,.and United Hotels 
Company of America 
_ PRICE—$100 Per Share. 
Carrying a bonus of 30% in Common Stock 
Complete Prospectus will be sent upon request 


T. S. G. PEPLER & CO,, 
INVESTMENT BROKERS 
106 Bay St. TORONTO 


RRR RRR HL I ARRAN 


NIAGARA FIRE INSURANCE COMPANY 


Head Office: NEW YORK 


Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


MONTREAL W. E. Findlay, Manager 
Murphy, Love, Hamilton & Bascom 


Sold to 


A. Jarvis & Co. 

See list above 

A. EL A 

Locally 

Versailles, Vidricaire & 
Locally : 


American firms ....9.+» 


A. Jarvis & Co. lives AS 


& rs 


| FIELD OF MUNICIPAL FINANC 


LIKE CANADIAN BONDS 


American House Finds Canadian 
Securities Have Ready Sale 


'} tion. 


ND MU 


A. E. Ames. @: Co. 32 fost Pett 


NEW ELEMENT IN 
¢ -_—_—_— 
PLANNING TOWNS) cansdian bonds are proving very 
; pular securities in the United 
: tates, according to+a statement. by 
Thomas Adams Describes John L. Etheridge, president of 
Work Done in Niagara Morris Brothers, Inc., one of the lar- 
Industrial Area gest bond houses in that country, with 
headquarters at Portland, Oregon, and 
SUPPORT NEEDED branches in Seattle, Tacoma, and San 
Francisco. 
M ss Recently sales of the issues of 
ust be Comprehensive Study $250,000 of Calgary, Alberta, school 
and Effort Dealing With (district 6 per cent. gold notes, and 
Broader Needs of Town  |of the $2,135,000 City of Edmonton 
Plans, Housing, Etc. 6 per cent. gold notes, have been made 
PRET CS by Morris Brothers, Inc., Mr, Ether- 
In most schemes of town-planning, |i4g¢ states. 5 
development of garden suburbs, and| This house has, extensive con- 
similar projects, one of the greatest |ections ~ throughout the Pacific 
defects has been the lack of co-ordin- |coast, and is therefore able to handle 
ation with similar schemes carried out |these large issues ‘rapidly. A special 
in adjacent cities and areas. Town |@dvertising tampaign in its immediate 
planning should be more than town| territory has been put on to bring 
planning; in thickly populated dis-|the investing public’s attention to 
tricts it should broaden into regional|the strong backing of the Canadian 
development, with a comprehensive | securities now being offered. ,In this 
plan for housing, road building, land|manner the vast wealth, developed 
cultivation and general development |and potential, of the cities and pro- 
linking up a number of districts cov- 
ering a wide area. 
Attainment of this ideal has been 
made difficult in the past because 
town planning and zoning have not 
been made the subject of thought by 
central authorities. This was pointed 
out by Thomas Adams, town planning 
expert of the Canadian commission 
of conservation, in the address he de- 
livered at the London, England, con- 
vention of International Garden 
Cities and Town Planning Associa- 
Mr. Adams said: 
“The garden city and town planning 
movement, up to the present, including 
the educational work in our universities, 
has of necessity, been experimental and 
inadequately supported by funds. It is 
time to take stock and insist upon hav- 
ing the social organization of industry, 
in which regard is paid to the planning 
and development of regional areas in 
town and country, dealt with by our gov- 
ernments and our leaders in industry as 
a science of national importance. 
“Research must be made but cannot 
be undertaken by individuals or by local 
authorities except as part of a national 
or international organization, 
“The garden city needs to be dissected 
and analyzed. Town planning needs to 
be supported by more evidence of the 
causes and nature of existing points of 
weakness and strength in town develop- 
ment in different parts of the world. The 
whole movement of industries and popu- 
lation drifting to the city and drifting 
back again to the country requires more 
investigation. There is no movement in 
connection with town planning, the crea- 
tion of new towns or housing that- is 
likely to give permanent results unless a 
sertain portion of our energy is directing 
to getting our countries to build up an 
educational system that will deal ade- 
quately with the investigation of town 
»lanning problems and the teaching of 
he arts and sciences relating to them. 
The problems are so big and complex 
that national support must be given to 
secure the investigation. In some cases 
they involve the preparation of a na- 
‘ional survey based on regional surveys 
of areas of different character.” 
Tried Out at Niagara 
Mr. Adams described an experimen- 
tal attempt at regional survey that 
had been made in the Niagara region 
of Ontario and New York. The dis- 
trict comprises about 1,000 square 
miles, or about the same area as may 
be said to comprise greater London 
as a regional unit.. It includes an 


equal area in the United States and/ 


Canada, which indicates that interna- 
tional boundaries are not always in- 
telligent boundaries for regional and 
town planning schemes. The area ex- 
tends for a length of 28 miles along 
the Niagara River between Lakes 
Erie and Ontario, with a depth of 
approximately 20 miles im each coun- 
try, and includes the cities and towns 
of St. Catharines, Niagara Falls, Wel- 
land, Bridgeburg, Fort Erie, Port “ol- 
borne and one or two others in*Can- 
ada, and Niagara Falls, Buffalo, 
Youngstown, Tonawanda, Lancaster, 
Lackawanna, in New York State. The 
present population is 86,700 on the 
Canadian side, and 604,900 in the 
United States. Maps were drawn up 
showing the area and population ac- 
cording to density, railways, high- 
ways, waterways, power _ supplies, 
water supply and sewage disposal, in- 
dustries, housing, use and develop- 
ment of land, and parks and tourist 
attractions, By the aid of these 
maps a comprehensive scheme for o 
veloping the district could be worke 


out. 


NICIPAL BOND SALES 


Rate Term Amount Price Basis 


i 5.78 6.84 
6% pert ees 9 Her 


6.55 
6.55 


7.28 
7.00 


“Plean (1925) at 
& 5 


vinces concerned, is vividly set forth 
and the progress and prosperity of 
the communities extensively exploit- 


OPEN BOND MARKET 


NEW WESTMINSTER.—The West- 
minster Trust Company has decided 
to open a bond department as an ad- 
dition to its genera] financial busi- 
ness. It is the intention of the com- 
pany to deal more particularly in 
foreign bonds and Dominion Govern- 
ment issues. 


Money By-Laws 


TENDERS WANTED 

Oct. 11{ Three Rivers, Que.—$700,000, 
6%, 10-year debentures. Arthur Nobert, 
Treasurer, Three Rivers, Que. (See an- 
nouncement on this page.) 

Oct. 18, Kentville, N.S.—$31,100, 6%, 
various debentures. J. Carroll, Town 
Clerk, Huntsville, N.S. (See announce- 
ment on this page.) 

Nov. 1, Powassan, Ont.—$8,000, 642%, 
20-instal. debentures. L. G. Phillips, 
Clerk, Powassan. 

Oct. 11, Ste. Anne de Chicoutimi, Que. 
— $25,000, 544%, 16-year debentures, P. 
Gauthier, Secretary-Treasurer. 

BY-LAWS TO BE VOTED ON 

Oct. 13, Fort William—$12,500 for con- 
struction of a public road. 

Oct. 25, Watrous, Sask.—$9,000 for the 
erection of two cottage schools. 

Oct. 23, Border Municipalities—$250,- 
000 for the park project of the Essex 
Border Utilities Commission, including 
purchase of propérties at Sandwich East 
and Sandwich. 

BY-LAWS PASSED OR DEFEATED 

St. Mary’s—$28,400 for concrete bridge. 
Defeated by the ratepayers on October 2, 

Deseronto, Ont.—Granting fixed assess- 
ment of $10,000 per annum to the Quinte 
General Mfg. Co. Passed by the rate- 
payers on October 4. 

Village of Stirling—$3,500 for improve- 
ments to school. Passed by the ratepay- 
ers on Sept. 13; registered on Sept. 16. 

DEBENTURE NOTES 

West Toronto—At a recent meeting of 
Ruanymede ratepayers, debentures to the 
amount of $11,000 were voted upon for 
the purpose of erecting a new portable 
school in the Harwood district. 

Toronto—A recommendation will be 
made to the city council next session 
that tenders be called for the construc- 
tion of a new municipal paving plant to 
cost from $45,000 to $50,000. 


SASKATCHEWAN : 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from September. 18 to 25, 1920: 

School Districts—Eaton, $13,800; Foam 
Lake, $19,000; Jaroslaw, $1,750; Road- 
side, $4,000; Happyland, $2,000; Stratton, 
$500; Englefeld, $5,000; Silberfeld, $800 
West Otthon, $850; Midhurst, $5,000; 
<ylemore, $5,500. 
a haaeheii Companies—Keddle- 
ston, $750; Montmartre, $2,900; Floral, 
$4.400; Lome Corner, $3,300; South Mel- 
fort, $21,000; Wetasto Hill, $7,000; Hope 
Lodge, $19,600; Marquis, $1,800; Hyas, 
$12,000; Banner, $1,800; Parkside, $15,- 
000; Spy Hill, $1,700; Fallowmead, $800; 
Harder, $1,200. ‘ 

Village of Pelly—$2,000 

‘Debentures reported sold from Septem- 

18 to 25, 1920: 

ng Districts—Lawrence, $2,500, K. 
Bligh, Clair; Lacombe, $3,300; Stenen, 
$16,000;. Lampman, $15,000; B&kdale, 
$4,300, Waterman-Waterbury Mfg: Co., 
Regina; Khedive, $2,000, Mrs. D. Hand- 
work, Ogema; Marchwell, $600; Miss, F. 
J. Lee; Devil’s Lake, $4,500, Waterman- 
Waterbury Mfg. Co., Regina; Eastside, 
$3,500, TF. R. Whaley, Alsask; Beaver, 
$5.000, Jno. Fleck, Yorkton, 

Villages—Bulyea, $800, Mrs. J. W. Bar- 
low, Bulyea; Bulyea, $400, N. A. Me- 
Gillvray, Bulyea; Heward, $800, G. A. 
Ferguson, Heward. 


BOND SALES 

$1,100 Asbestos at 77; $1,000 Bell Tele- 
phone at 90%; $1,000 Can. Bread at 86; 
$1,600 Can. Cement at 92 to 91; $13,700 
Cedar Rapids at 83% to 82%; $2,000 
Dominion Coal at 87; $2,500 Dom. Cotton 
at 96%; $1,000 Dom. Textile (A) at 95; 
$1,000 Dom. Textile (B) at 95; $6,500 
Electrical Dev. at 84; $2,900 Montréal 
Trams. debs. at 67; $1,000 Montreal, Dec. 
22, at 104; $6.000 Montreal, May, ’23, at 
103; $2.000 N.S. ‘Steel at 80% to 80; 
$2,000 Ogilvie at 98; $1,300 Quebec Rly. 
at 61 to 60; $24,500 Rio at 73 to 71%; 
$3.000 Riordon at 90; $11,000 Span. River 
at 97 to 96; $29,500 Sao Paulo at 78% to 
72; $10,000 Steel of Can. at 94% to 94; 
$1,000 Sherwin-Williams at 98; $6,700 
Ww mack at 82 to 81; $29,600 ss 
92% to 91%; 
88%; 


HIGHER ELECTRIC 
RATES ASKED FOR 


HALIFAX COMPANY 


Nova Scotia Tramways & 
Power Wants Pre-War 
Rate 


—_— 


INCREASE 1IS- OPPOSED 
Company is Managed by Bos- 
ton Firm Who Get Commis- 
sion on Gross Earnings as 
Fee for Their Services 


By Resident Representative. 
HALIFAX.—TPhe rather unusual 
spectacle is presented in Halifax at 
the present time of ‘a public utility 
company asking that.it be allowed to 
charge a pre-war rate for its service. 
The Nova Scotia Tramways and 
Power Company is before the Public 
Utilities Commission of this province 
with an application to be allowed to 
go back to the rate they received for 
electric light in 1914. The rate they 
are now getting is that fixed in 1916, 
which is about 25 per cent. less than 
the 1914 rate. The former rate was 
what the old Halifax Electric Com- 
pany, their predecessor, charged, and 
which is fixed by the Act of the Legis- 
lature, under which the company was 
originally incorporated, as the maxi- 
mum. When the Nova Scotia Tram- 
ways Company took over the company 
and its franchises, the rate was volun- 

tarily reduced. 


The 1914 rate for electric current 
was 15 cents per kilowatt hour with 
@ graduated scale downwards from 43 
per cent. according to the quantity 
used. In 1916 when the present 
company came in the rate was reduc- 
ed to 10 cents per kilowatt hour, with 
a discount of 10 per cent. ifthe bill 
was paid within ten days, and 25 per 
cent, off in cases where a five-year 
contract was signed. This five-year 
contract was designed to head off the 
possible competition of a rival hydro- 
electric enterprise that had long been 
talked of and seemed not unlikely to 
materialize. Though this same power 
source is now being developed, _ it 
does not appear to be so dangerous as 
four years ago. The development is 
being done by the Nova Scotia Power 
Commission, a Government enterprise, 
and no one knows yet whether they 
will be able to produce current at a 
rate materially less than is done by 
the existing company with steam, un- 
less indeed, it should be sold at a 
loss and the public asked to pay the 
difference. It was, however, the pos- 
sibility of competition by the old 
Halifax Pgwer Company, now defunct 
except. in name, that caused the pre- 
sent company to give such a heavy 
discount to those who should sign a 
five-year cqntract. 


City Opposes the Increase 
' The city of Halifax is making a 
formal opposition to the increase ask- 
ed by the company and is asking the 
board of Public Utilities to refuse to 
allow them to go back to the pre-war 
rate of 1914. The company showed 
by a long array of figures that they 
are not earning a sum more than suf- 
ficient to pay their bond interest and 
the interest on the issue of $1,000,000 
wf 7 per cent. gald notes sold to in- 
vestors a year ago, and leaving no- 
thing for depreciation. Statistics 
were presented to prove that while 
gross earnings had doubled, expenses 
had quadrupled. The new rate it is 
estimated by the company, would 
produce an additional revenue of only 
$50,000 a year, not enough, at the 
present volume of business in the 
lighting department and the street 
railway, to pay interest charges and 
depreciation at the rate of 4 per cent., 
for as already remarked, the pre- 
sent revenue provides nothing for de- 
preciation. The company, however, 
expects business to increase. The 
rate asked is, it is said, less than that 
paid in Boston, and a higher _ figure. 
than that of 1914 would be asked were 
it not that the statute makes the 
maximum and only the Legislature 
could make any change beyond that 
mark. 

As a result of questions asked by 
the solicitor for the city and the 
deputy attorney-general, it was shown 
that Stone & Webster, of Boston, are 
managing the company but that they 
have no appreciable financial interest 
in the stock. President Stuart Pratt, 
representing ‘Stone’ & Webster, assur- 
ed the board of Publie Utility Com- 
missioners that the holdings of stock 
by that company in Boston were 
negligible. In response to a question 
he gave the interesting information 
that for the work Stone & Webster do 
for the U. S. Tramways Conipany 
they are paid a fee of two and two- 
tenths per cent. of the gross earn- 
ings. For this they take charge of 
all the departments of the company’s 
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Province-of 


Quebec 


6% 5-year Bonds 
Maturing Ist June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. 


Denominations: $500 and 
$1,000 


——= 


PRICE: Par (100) and 
Accrued Interest 


=——_—_—_ 


Prospectus on request 


== 


Beausoleil, Limited 
INVESTMENT BANKERS 


112 St. James St., Montreal. 
Tel. Main 1415 


-BACK OF THE 
ALLEN THEATRE 
ISSUE 


In taking over the entire assete of the 
Allen’s, this Company has secured net assets 
placed at $7,500,000, but on @ commercial” 
basis they greatly exceed these figures. 


Taken on the above figures and their pres-' 
ent preferred issue of $2,500,000 it shows a 
total of over $300 for every $100 preferred 
share issued. Placing this issue beyond all 
doubt as to safety. 


F 
1 


Their present earnings, without providing 
for increased seating capacity or theatres 
under, construction, are three times -their 
dividend requirements. A very safe margin. 


The circular we have prepared dealing with 
this issue of 84% Cumulative Preferred stock 
outlines in detail the assets, earnings and 
plans ef the Company. 


We would be pleased to mail 
a copy of this te you upon 
request. 


Housser Woon « @MPANY 


; INVESTMENT BANKERS r 
12 King Street E., TORONTO 
Sail TNE LL 


October Funds 


Yield 6% to 7% 
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Send for New List 


J. F. STEWART & CO. 
106 BAY STREET 
TORONTG, ‘ CANADA 


DEBENTURES 


Town of Kentville 


Sealed tenders addressed to the undersigned 
and marked “Tenders for Debentures” will be 
received up to noon on October 18, 1920, for 
the purchase of the following debentures :— 

$25,000.00 to pay Water Works Deben- 
tures maturing January 1, 1921, in de- 
nominations of $500.00 each, and dated 
January 1, 1921; 

$2,500.00 to pay School Debentures ma- 
turing January 1, 1921, in denomina- 
tions of $500.00 each, and dated Janu- 
ary 1, 1921; 

$1,300.00 to pay Exhibition Ground De- 
bentures which matured on November 
1, 1919, in denominations of $100.00 
each, and dated November 1, 19 
$2,300,00 for the purchase of a Chemical 
Engine for the Fire Department, in 
denominations of $100.00 each, and 
dated November 1, 1920. 5 ; 

All of the above debentures will bear interest 
at six per cent. per annum, payable half-yearly, 
and said debentures are to be issued under 
the Authority of an Act of the Legislature 
of the Province of Nova Scotia passed at the 
last session, 

The highest or any tender not necessarily 
aceepted. : 

Dated at Kentville, Kings County, N.S., this 
27th day of September, A.D. 1920. 


J. CARROLL, 


Give Full Information 


vice, etc. If they send 
manager to Halifax 
pays his salary, and 





A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

‘ Have you no labor problem similar to those it is so success- 
‘fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


| UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underuriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong— Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


‘Foresters 
Benefits 

' Paid 
66 Million 
Dollars 


W. H. HUNTER, 
President. 
TORONTO 


The Independent Order of 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and litera- 


ture, apply to 
R. MATHISON, 
Secretary. 
HEAD OFFICE - 


Furnishes 


a Complete 
System of 
Insurance 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, — 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONT®(: 20 KING ST. W. _W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


ONE HUNDRED PER CENT. INCREASE IN FIVE YEARS 


The Mutual Life of Canada is celebrating its jubilee year by “Rounding” the two 
hundred million-dollar mark, having doubled the amount of assurances in force since 
‘the year 1915. This 100 per cent. Increase In five years is without dowbt due to the 
unsullied record for fair, liberal and equitable dealing with its policyholders, and in the 
second place to the increasing popularity of the Mutua) principle in life insurance. The 
Mutual is becoming generally recognized as the most economical, the most democratic and 
the most equitable system of life insurance. The greatest and most powerful life insur- 
ance organizations in the world are mutual, and the Mutual of Canada, organized on that 
basis, is meeting with a similar success. The assets of the Mutual are a source of satis- 
faction, amounting at present to approximately $40,000,000, guaranteeing every contract 
and providing a eubstantial surglus. e 


BE AMUTUALIST) -- 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


la 644 DEBENTURE of 


The Greai West Permanent loan Co. 


SECURITY 
$2,412,578 .81 
964,459.39 
7,086,695. 54 


HEAD OFFICE, W INNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 


Vancouver, Victoria; Edinburgh, Scotland 


Experience and Judgment 


Are necessary to the efficient management of any 
estate. 


Our broad experience in these matters assures estates 
or trusts placed in our care efficient attention and 
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MATERIAL COSTS 
CONTINUE HIGH; 
CHECK BUILDING 


But Slump in Prices Should 
Bring Revival in 
. Spring 
CONTRACTS SHELVED 


Little Prospect of Relief This 
Season—The Supply of 
Labor Ample for — 
Present Needs 


With the prices for the majority of 
commodities at least on the down 
grade, it appears that the hope of 
contractors and prospective builders 
for lower material prices will be 
realized, and it is probable that build- 
‘ng will be resumed again on‘an ex- 
tensive scale next spring. Through- 
out the present season building op- 
svyations have been seriously handi- 
zapped by the unfavorable conditions 
arising ‘out of the high prices for 
materials, together with the high 
wages demanded by labor. Despite 
this fact there has been a large 
alume of building undertaken, but 
recently the effect of the depressing 
nfluences is more pronounced, and 
has resulted in a décline in building 
yperations throughout the Dominion. 
The peak of building was reached in 
April last, when the value of build- 
ing permits issued totalled $16,085,- 
395. From that time on there has 
been a falling off, the returns for 
May being $13,953,688; for June, $13,- 
278,300; for July, $12,341,186, and 
for August, $9,351,110. .The returns 


for the month of September have not 
yeen compiled as yet, but no more 
favorable report is expected than for 


the previous month. 
differ- 


Conditions were somewha 
ent during 1919. Last. year building 


in Canada did not strike its stride. 


until midsummer. The months of 
August and September were the most 
active of the year, with a fair volume 


for the latter part of the year. 


Slump in Building 
L. C. Reynolds, business manager 
of the Builders’ Exchange, Toronto, 
who is in close touch with the build- 


ing trades of the city, states that 
there is a slump in construction at 
the present time of very considerable 
proportions. Contractors are now en- 
gaged in completing orders on hand, 
with little or no new business in 
sight, No contractor was rushed, but 


the majority of the larger builders 
1ad sufficient work on hand to keep 
them comfortably busy over the win- 
ter, but the general contractors, he 
added, would be satisfied if they 
could merely keep their organizations 


together in anticipation of a revival 


of business in the spring. The con- 
tinued high cost of materials was re- 
sponsible for this slump. This con- 
dition had been a great handicap to 
building throughout the year, but as 
the months passed by with no im- 
provement in sight there was a ven- 
eral shelving of plans to await the 
return of more favorable conditions. 
There were many millions of ddlars 
worth of building held up in Toronto 
at the present time for this reason, 


jhe said, and the total for the Dom- 


inion would run into an enormous 
figure. The ‘situation was accentu- 
ated, too, at the present time, by thc 
general feeling that the peak of 
prices had been reached, and the de- 
cline would be genera) in the near 
future. In the face of this possibility 
there is little inducement to begin op- 
erations when the delay of a few 
months may mean a large reduction 
in the cost of construction. He select- 
ed at random three reports submitted 
by contractors in Toronto, which in- 
timated that the value of building 
planned, but which had been delayed 
indefinitely amounted to $1,000,000 
$1,423,000 and $2,854,835, for the re- 
spective contractors. 

At the present time, Mr. Reynolds 


added, there was no movement ‘o- 
ward lower prices in connection with 
materials used in building. They were 
selling at their topmost leveis for the 
vear in Toronto right now. The 
freight rate increase allowed the rail- 
road companies, had the effect of 
keeping material prices un. There 
was a slight reduction in tha prices 
of lumber earlier in the season, but 
with the advance in freight rates shis 
decline was more than made up, and 
lumber was now selling at the nich- 
est price of the year. 

Referring to the labor situation Mr. 
Reynolds stated that the supply 
ordinary labor was ample to meet re- 
quirements. There was an exodus of 


labor from other lines, as a result 
of the slowing down of business. Dur- 


ing the war, he said, many. mechanics 
left the building trade to enter the 


mand for their services they were 
able to carry out their desires, but 
with business depression in sight they 
were the first to be let go and were 
now returning to the building lines. 
Not only was.the supply of labor 
now available sufficient, but it was 
quite possible that it would be more 
than adequate to meet the needs dur- 
ing the coming winter. : 

Until there is a decline in the cost 
of building there is little likelihood 
of a revival of building on an exten- 


| sive scale, notwithstanding the press- 


ing need for accommodation not only 
in the form of residences, but in fac- 
tory properties as well. It is im- 
probable that there will be any ma- 
terial alteration in conditions until 
the spring, and in the meantime, ex- 
treme quiet will prevail in the con- 
struction field. 


SOLDIER SETTLEMENT 
IN NORTHERN ALBERTA 


Operations Have Been Gener- 
ally Successful and Loans 
_ Are\Being Paid Off 


By Resident Representative. 

EDMONTON. — More money has 
now been loaned out by the Northern 
Alberta branch of the Soldier Settle- 
ment Board than by any other of its 
offices throughout the Dominion. The 
amount so far authorized totals %14,- 
000,000, and of this about $10,000,000 
has actually been disbursed. Some 
3,200 ex-soldiers have been settled 
on farms in the territory covered by 
the Edmonton office, and practically 
as many more have located on home- 
stead lands. No loans from _ the 
board have been given to the latter. 

All but three per cent., or there- 
abouts, of the soldier-farmers in 
Northern Alberta, have made, or are 
making good, and generally speak- 
ing they are prosperous, by reason 
of the big crops that Alberta is har- 
vesting this year. An indication of 
this general prosperity is the fact 
hat a considerable number of the 
settlers are taking steps to pay off 
their stock and equipment loans in 
advance of their due dates.* In some 


cases this has already been done, 


leaving the settlers free to deal in 


their stock and equipment without 
reference to the board. The loans on 
the farms are for 20 and 25 year 
terms, interest and principal pay- 


ments beginning with the second 


year. , 

The Edmonton office of the board 
is now ranked as the largest and 
busiest on the list. Its operations in- 
clude the Peace River and Grands 


Prairie districts, where a large num- 


ber of soldier-settlers have been lo- 
cated. 


HAIL PREMIUM STRUCK 


Insurance Statistics Reveal Notably 
Improved Conditions in Alberta 


CALGARY.—The Hail Insurance 
Commission of Alberta, will levy a 
premium of six per gent. in munici- 
palities insured under the municipa) 
hail insurance scheme. This is the 
same rate as was imposed last year 
A notable feature of this year’s hail 
insurance statistics is the compara 
tively small number of withdrawals 
on account of drought. These figures 
indicate the improved conditions pre- 
vailing throughout the province this 
year as compared with last. In 1919 
$71,000 acres were withdrawn on ac- 
count of drought between June 15 
and July 20: This year only 40,000 
acres, or one-fourteenth as large an 
area, was withdrawn between the 


same dates. In 1919 the total ares 
insured throughout the season with- 


in the hai) insurance district was 
about 1,600,000 acres. This year over 
2,000,000 acres were insured in the 
same area. 


‘WILL NOT RETIRE » 


Mutua) Life Wil] Remain in Canadian 
Field 


Brigadier-General W. O. H. Dodds 
chief Canadian agent of the Mutual 


Life Insurance Co., of New York, de- 
nies the report that his company was 
to follow the example of the Enauit- 
able Life and terminate its activities 
in the Canadian field. His company. 
Mr, Dodds stated, looked upon ‘+ 
Canadian business as an important 
branch in its development, and ha? 
no plans in. contemplation which 
would in any way disturb prevailine 
conditions. It was hoped on the con- 
trary, that his company would de- 


velop business in Canada further, and 
share in the growth of the Dominion. 


NO INSURANCE DENIED 


LONDON.—London police deny a 
story set in circulation that, owing to 


the number of burglaries in this city 
the insurance gompanies have refused 
to accept any more burelary insur- 
ance here. J.*Kent Campbell, a rep- 
resentative insurance man, said the 


local agents have received no such jin 


‘Winstructions, and he is ready to ac- 
all the burglary 


STATE 
CURTAIL MENACE 


OF SHINGLE ROOF 
BY LEGISLATION 


Large Proportion of Confla- 
gations Due to This Type 
of Roof Covering 


NO EXCEPTIONS 


Ont. Hire Prevention League 
Will Request Government to 
Prohibit Use of Combus- 
tible Roofing Materials 


7 


In view of the very large proportion 
of conflagrations on this continent 
that could be prevented if the build- 
ings destroyed were covered with any 
other form of roofing other than 
wooden shingles the Ontario Fire Pre- 
vention League will point out to the 
Government the necessity of re- 
gulating the use of wooden shingles 
in connection with buildings in this 
province. The fire menace of the 
wooden shingle roof was the subject 
of an address delivered at the annugl 
meeting of the league in Toronto this 
week, by J. B. Laidlaw, manager of 
the Norwich Union Fire Insurance 
Society, who at the conclusion intro- 
duced a formal resolution “that the 
Ontario Fire Prevention League re- 
quest the Legislature of Ontario to 
pass an act, to be of general applica- 
tion in every part of the Province, 
and with no exceptions, to prohibit 
the use of wooden shingles or other 
combustible material as a roof cov- 


ering on any building hereafter erect- 
éd nearer than fifty feet to an exist- 


ing structure, and to prohibit the ex- 
tensive. repair of any existing roof 
covering composed of wooden shing- 


les.” 
In the course of his remarks Mr. 


Laidlaw pointed out that any kind 
of a roof covering was safer than 
one of wooden shingles. Other roofs 
might burn, but they would not ig- 
nite from sparks, nor would they fur- 


nish flying brands. In Canada there 


have been many conflagrations due 
to this hazard. He added: 

We need not go further than to refer 
to the destruction of Hull and Ottawa 
on April 26, 1900. The city of Victoria, 
B.C., had a very narrow escape a few 
years agd, and it was only by tremen- 
dous efforts that a portion of the city 
was saved from destruction. The fire 
originated in a building of compara- 
tively small size, but with wooden 
shingle roof, and the embers flying from 
it ignited dwellings in sveral blocks 
and before the danger was passed about 
fifty dwellings had been destroyed to a 
greater or lesser extent. The use of 
wooden shingles is desired because they 
cost a little less, and are possibly a 
little easier to put on a building than 
metal covering, slate or asbestos. They 
are really dear in the long run, because 
they are very short lived and require 
constart repair. 

Their use as a roof covering has al- 
ready been prohibited within the whole 
of the limits of ninety-one cities in the 
United States, and they are prohibited 
now in the business centres of many 
Canadian cities and towns. Some of 
the municipalities have acted after the 
most of their city had been burned up 
in a conflagration. In Massachusetts 
fourteen rural municipalities have 
brought into force a permissive state 
bill, and now requifve fire resistive cov- 
erings on every building in their respec- 
tive municipalities, 

This resolution, if carried, would per- 
mit the foolish individual to use wooden 
shingles as a roof covering when his 
buildings were quite away from other 
structures, but if any one built within 
fifty feet of a building already erected, 
whether his own_or the propert# of an- 
other, then he must plate an incombust- 
ible roof covering on the new structure. 
This practice, 1 would suggest, to be of 
universal application. I would protect 
the cities against growth of shack towns 
on their outskirts, which ultimately have 
to be taken into the city, incorporating 
very dangerous conditions which should 
never have been allowed to be created. 


Secretary-treasurer George Lewis 
has reported to the League that dur- 


ing the first eight months of 1920 
there were 626 fires in Ontario, with 
losses of $7,361,380, and insurance 
$5,309,214. For the first eight months 


of 1919 the figures were; Fires, 6,- 


351; total losses, $7,352,501, and in 
1918, fires, 7,484, loss $10,079,491. Fire 
losses in the United States and Can- 
ada, he* said, were ten times those 
of European countries. 


Fire Marshall Heaton estimated 


that 80 per cent. of Ontario’s fires are 
preventable. 


TO ENCOURAGE BUILDING 


MOOSE JAW.—For the purpose of 


encouraging the building of  resi- 
dences in Moose Jaw the city coun- 
cil has decided on a plan of selling 
to citizens residential building lots 
in desirable localities on water mains, 
at’ a reasonably low figure, on’ the 
understanding that the purchaser will 
construct a residence on the property 
to conform with the building restric- 
tions for the locality. The properties 
to be sold are residential lots located 

ious qortions of the city which 
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Daylight building contains 

imately 40,000 square ¢ 
joor space. Absolutely 
steam heated, large freight 
vator, exceptionally strong 
Lot 140 x 284 to railway 
rivate siding. One block 
LOOR and LANSDOWNE, 
best location for labor. Pogsgs. 
sion any time. See plans at our 
office. 
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Meikle, President and General Manag- 
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The Western Empire 


Life Assurance Company 
\ Head Office: 701 Somerset Bidg., Winnipeg, 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 

repared to offer. Several District 
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Your Railways And 
The Cost of Living 


PQ rote the Privy: Council at Ottawa 


protest against the new railway rates 
has been made on the grounds that the 


giving of the new rates would raise the cost 


of living by a percentage many times higher 
than the percentage actually charged by the 
Canadian railways. 


It was pointed out that the numerous middle- 
men who act as the distributors of goods 
would each add his percentage of profit to 
the freight rate, so. that although the rail- 
ways might only receive say 40 cents addi- 
tional freight charge on a shipment the public 
would be forced, by the distributing middle- 
men, to pay many times that amount. 


The managements of the various Canadian 
railwaysdesire, through this, their association, 
to draw the attention of newspaper readers 
to the highly significant fact that the recent 
increase in United States Railway rates—an 
increase similar to the increase in Canada— 


has actually been followed by a decrease in 


the cost of living in that country. 


Furthermore 


A great Canadian manufacturer recently 
made public—without: any solicitation and 
without ‘the previous knowledge of the rail- 
way managements—figures which proved 
that the retail selling price of a yard of plain 
white cloth in Winnipeg after being hauled 
from Montreal to Toronto and Toronto to 
Winnipeg, would be increased only one-half 
a cent even after the wholesaler had added 
20 p.c. profit to the new freight rate and 
the retailers another 50 p.c. 


He showed that these distributors, whether 
rightly or wrongly, added 15 cents to his 
mill-price of 16 cents per yard. 


Associat 


Yet the railways carried the raw cotton for 


this"yard of ’goods from Texas to Montreal, 
and the finished goods from. the mill to 


Toronto and Toronto to Winnipeg for one- 


and-one-half cents. 


One-and-one-half cents as against fifteen 
cents. 


We venture to believe that, whatever the ex- 
planation or the justification may be, the 
same serious additions to cost by the distri- 
buting ‘trades will be found in relation to 
almost every article of common household use 


This is not to attack distributors. They may 
themselves be victims of a bad system or of an 
over-crowded trade. But it is to point out 
that if they add whatever percentages they, 
as a trade, find convenient, on top of the 
freight rates, the railways cannot help either 
themselves or the public. The oppressive re- 
sults of these practices should not be charged 
against the railway managements, nor cited 
as reasons for holding freight-:rates down— 
mérely because railway rates can be held 
down—while other prices soar as the various 
trades find necessary. 


AILWAY charges always must be a 
serious item in determining cost of pro- 
duction. But the managements of your 

railways urge upon your attention this fact: 


_ that antiquated, -over-loaded and wasteful 


systems of distributing goods are much more 
properly a subject for public anxiety. 


Canada cannot prosper without pros- 
perous railways. Canadian railways 
cannot prosper unless Canada prospers 


In all sinceritylet us suggest that the people of 


. Canada beware of those who would restrict 


and even strangle therailways simply because 
control exists there and is not so’convenient 
in other departments of commercial activity. 
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‘INORTHLAND NOT 


ENTHUSIASTIC FOR 
THE T. & N.O. LINE 


Too Many Wrecks Disturb- 
ing Their ’Feeling of 
Security 


SCHEDULE SUGGESTED 


Porcupine “Advance” Thinks 
‘That Wrecks Should ‘be 
Timed to Meet Conveni- 
ence Traveling Public 


The Temiskaming and Northern 
Ontario Railway has oft been pointed 
to as an example of efficient railroad 
management under public ownership. 
Lots of good things have been said 
about the T. & N. O., and a good 
many of them are justified, perhaps. 
But the man from the Northland is 
not as enthusiastic about the line as 
the public ownership enthusiast in 
those cities of the province that are 
not served by the railway. 

Here is what a correspondent in 
the North writes to THE FINANCIAL 
POST: 

“We get a real Government report on 
the T. & N.O. and know all about its de- 
ficits and no one expects anything but a 
deficit, but what is expected is that the 
deficit shall be as small as possible. 

“Ts it? and we answer ‘It is not.’ 

“For a starter we will say that if 
some of the railway kings of Canada, 
now deceased, could see the brand of 
railroading carried out on the T. & N.O. 
they would turn over in their graves. 

“Or if you wish, if the brand of rail- 
roading on the T. & N.O. was transfer- 
red to say two divisions of the C.P.R., 
there would be a revolution in a week. 

“In a word, provincial operation of 
this steam road is a very costly matter. 
It is far from a success. It is perfect 
justification of the belief that the fana- 
tics, provincial-owned radials would be 
no .better. 

“We are not going to attempt to get 

the figures, but basing an estimate on 
conservation with frequent uses of the 
road, we would say that so far this year 
there have been close to 25 serious 
wrecks on the T. & N.O. railway. Lives 
have been lost and a tremendous toll in 
rolling stock taken. And a large part of 
this has been due to amateur railroad- 
ing. 
“Recently, at Redwater, below Tema- 
gami, there was a fatal wreck, One train 
stopped and another was running so 
close behind it that before it could stop 
it piled into it. One man was killed, one 
badly injured and the wreckage was not 
cleared for days. 

“This is typical of T. & N.O. rail- 
roading. Your correspondent has seen 
two heavy freights steaming along on a 
down grade less than two telegraph 
poles apart. 

Wrecks Once a Week 

“Is it any wonder there are lots of 
wrecks? They are a weekly occurrence. 

“It would no doubt greatly interest 
Premier Drury if he had before him a 
list of box cars destroyed so far this 
year. Certainly they are insured, but 
that’s not the question. 

“The condition of the roadbed is res- 
ponsible for many wrecks. Admittedly 
it’s a hard problem to handle on ac- 
count of the rock, but the C.P.R. has 
many more miles of rock roadbeds than 
the T. & N.O. and don’t have half or 
quarter the wrecks.” 

That this condition of the railway 
is not the idea of one or a few is 
evidenced by the following nice piece 
of satire taken from the Porcupine 
“Advance,” of September 29: 

“The T. & N.O. had its regular wreck 
last week on Thursday. It would be a 
good idea if the T. & N.O. would adopt 
a regular schedule for wrecks and stick 
to the schedule. Perhaps the regular 
wrecks and the regular trains could be 
arranged so that connections could be 
made without too outrageous delays.” 

Wrecks on Schedule 

The “Advance” suggests freight 
wrecks for Saturday only, and mixed 
wrecks for Thursdays only, adding 
that the people would then know 
where they are at. Of course it ad- 
mits they know where they are at 
now, Porquis Jct. waiting for connec- 
tions. 

In another item the “Advance” 
quotes the Cochrane “Northland Post” 
to show that the two papers are one 
for a reorganization of the T. & N. 
O. commission. But for that matter 
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agent in connection with Western 
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‘every Board of Trade along the line 
has resolved and resolved sundry 
times that something be done with 
the commission to improve the road. 

And all their complaints are heard 
despite the fact that the T. & N. O. 
opened up Canada’s richest mineral 
area and has had great opportunities 
for profitable and efficient operation. 


REAL POSITION 
OF BECK SYSTEM 


Mr. Ingram Wants All the 
Facts About the Finance of 
the L. & P. S. Ry. 


. The controversy between Sir Adam 
Beck and Vice-Chairman A. B, In- 
gram, of the Ontario Railway Board, 
continues. For the case of the Hydro 
Knight, Ottawa has supplied infor- 
mation which has been used effective- 
ly by his newspaper supporters to 
show that it was not the board over 
which Sir Adam presides but a muni- 
cipal body which is concerned with the 
alleged discrepancies in financial re- 
ports of the London and Port Stan- 
ley Railway. However, Mr. Ingram 
replies effectively that it is not a 
matter between the operating board 
and the municipal board, but a ques- 
tion of where’ the road . actually 
stands. He makes the following 
statement: 

“The whole point in this; controversy 
amounts to this,” said Mr. Ingram. “As 
given in the’ Dominion Railway report 
for 1914, the funded indebtedness of the 
London and Port Stanley is put at $1,- 
$32,854, and stocks amount: outstanding 
as $537,158. What I want to know is 
when they made the statement -1 don’t 
care who it was, in 1916, whether Beck, 
City of London or anybody else—on page 
169 of the Dominion Railway report of 
stocks outstanding, $900,000—I. want to 
know what became of the bonds and 
stock mentioned in the report of 1914. 

“I say in addition to that that the 
London and Port Stanley Railway does 
not pay any reasonable return on the 
amount of bonds and stock issued previ- 
ous to the electrification of the London 
and Port Stanley. Mr. Gaby said that he 
constructed the London and Port Stanley 
Railway. That is misrepresentation. 
Beck has said the same thing, that they 
constructed the London and Port Stanley 
Railway. They did nothing of the kind. 
All they did was to electrify it.” 

Further, Mr. Ingram charges that 
statements regarding the road by Sir 
Adam Beck have been based on only 
some of the facts and that fares on 
the average are much higher than has 
been made to appear by the public 
ownership enthusiasts. 


IMPROVED SERVICE > 
FOR IMMIGRATION 


Organization in Great Britain 
Seems to Be Sadly Neglec- 
ted by Ottawa 


LONDON. — At a time when there 
are splendid opportunities for Can- 
ada to secure new settlers from Great 
Britain and Europe, but a time too 
when the greatest care must be ex- 
ercised to eliminate the Bolshevists 
and other undesirables, there is a 
growing feeling amongst those in 
touch with the situation that the 
government immigration service is 
not receiving the consideration at Ot- 
tawa that it demands. The agents 
in charge of the organization in 
Great Britain recently took occasion 
to place their grievances as to salary 
and status before Hon. J. A. Calder 
and the outcome was the selection of 
a delegate to go to Ottawa and -lay 
the matter before the government and 
the Civil Service Commission. 

There are ten “agents” in Great 
Britain located at important centres— 
Liverpool, Glasgow, Birmingham, 
Bristol, Aberdeen, Carlisle, Belfast, 
Dublin, Peterborough and York. They 
have charge of an extensive organi- 
zation. They are called upon to ex- 
ercise careful judgment, entertain, 
give lectures and in many ways up- 
hold the dignity and interests of Can- 
ada. And yet despite the rapid rise 
in the cost of living the salaries of 
these representatives have not been 
increased. Eight of them are paid 
$1,950 to $2,400 a year with $240 
bonus and two, at Liverpool and Glas- 
gow, $2,640 with a bonus of $240. 

In view of the importance of the 
work of these immigration represen- 
tatives those who are interested in 
Canadian development feel that their 
status and salaries should be greatly 
improved—-and that if the present re- 
presentatives are not worthy of this 
consideration they should be replaced 
by men who are. 


NEW CANAL SCHEME 


For Ocean Route via Capital on 
Upper Lakes 


OTTAWA.—Before the Internation- 
al Joint Waterways Commission a 
proposal was submitted by John Bing- 
ham, president of the Ottawa Board 
of Trade, to provide a route for 
ocean going ships from Montrea] to 
the Great Lakes by way of the Ot- 
tawa River to a short below 
Ottawa and then through a deep 
water canal across to the St. Law- 
rence at Cardinal, _ 


NEW POWER CRISIS _ 
"IN TRENT DISTRICT 


Reports of Water Shortage Not, 


Supported by Rainfall 
; Figures 


Manufacturers at Lindsay, Peter- 
borough and other points, particularly 
in the Trent Valley zone of the Hydro- 
Electric Power Commission, are fac- 
ing difficulties approaching a crisis in 


regard to their power supply. Each 
day, says a Peterborough despatch, 
several factories are deprived of 
power, entailing heavy losses to the 
manufacturing interests of the city. 
It is claimed here that. the shortage 
is due to politics and jealousy be- 
tween the Department of Railways 
and Canals and the Hydro-Electric 
Power Commission. 


The reason given out for the short- 
age of power as low water in the 
Trent and Otonabie rivers caused by 
a dry spell, is not borne out by the 
official figures of the rainfall, which 
show that there was a considerably | 
heavier rainfall in September of this | 
year than in September of 1919. Sep- 
tember, 1919, had 1.51 inches of rain- 
fall, and September, 1920, had 4.05 
inches. 


Canada’s catch of sea fish of all Kinds 
for the ménth of August on both the! 
Atlantic and Pacific coasts amounted to! 
1,005,884 cwts., as compared with 1,145,-! 


290 ewts. for the same month last year. | 
The total value of the August catch | 
was $3,647,137, against $4,506,143 last} 
year. 


CANADIAN | 
PACIFIC 


Eicat years ago Canadian 
Pacific touched 280. It is 
now selling at less than half that 
figure, although the reproductive 
value of its properties is muc. 
-reater than before the war. 


Cne of the *rincipal reasons for 
the decline in the price of the 
stock was the fallinz off in net 
earnings during the war in con- 
sequence ofthe abnormalincrease 
in operating costs. 


7 his condition has been remedied 
by the recent rate increase, 


The restoration of Canadian 
Facific to its position as the 
tremier Canadian investmert 
stock kas not yet been realized 
by the public. 


When this is the case it will not 
be possible to buy the stock at 
bresent prices. 


Write for our special circular 
in regard to Canadian Pacific. 


McCuaig, Bros & Co. 


Members of the Montreal Stock Exchange 


Cor. Notre Dame & St. Francois Xavier Sts, 
MONTREAL 


COMPANY LAW OF CANADA 


Hoo. Mr. Justice C. A. Masten and W. K. Frases 
Buckram $15.00 Half Calf $16.5 
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W. K. FRASER 
Cloth $10.00 


New, authoritative, complete and pract ; 
Adapted to the everyday needs of “iawn f 
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. and ma 
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THE CARSWELL COMPANY, LIMITED 
145-149 Adslaide St. W. Toronto, Canady | 


NAP. G. KIROUAC 
BOND DEALER 


UNION BANK BUILDIN 
56 ST. PETER ST. : 


QUEBEC 


ROYAL BANK 


OFSCOTLAND | 


Incorporated by Royal Charter 1727 


£ 2,000,000 
1,082,276 
35,548,823 


St. Andrew Square, Edinburgh, 
Cashier and Gen. Megr., A. K. Wright, 
Secretary, J. B. Adshead. 


London Office—3, Bishopsgate, E.C., 2. 
Wm. Wallace, Manger, 


Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
Thomas Lillie, Agent. 


172 Branches throughout Scotland, 


Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world, 
Foreign Exchange. Accounts 
opened and Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspon- 
dence invited. 


OF 
VICTORY BONDS 


W BEN the time comes te look 
back you will realize how for 
tunate you were to have invested in 


VICTORY BONDS 


every dollar you could spare. 


Uepreney advise you to add to your 
ings at present prices. 


Write for particulars 
Thornton Davidson & Co. 
LIMITED 


Investment Securities 


ranspertation Building 
MONTREAL 
132 St. Peter St. 63 Sparks St. 
QUEBEC 


I have been instructed by the officials 
of the Syndicate which I am interested 
in to offer our holdings of certain leases, 
in all approximately 10,000 acres, that 
we have held for a number of years of 
oil-bearing sands on the Athabasca 
River. We require more capital to de- 
velop them or would make outright sale 
of the same. We solicit your corres 
pondence if interested. 


J. J. Murray, Sec’y 


10133 99th Street 
Edmonton - Alberta 


$100.00 for $93.00 


—Plus Good Interest 


That is what it really amounts to when you buy 4 
1934 Victory Bond. You have Canada’s promise to 
pay full value at maturity. Meanwhile, your money 
is earning an excellent rate of interest. 


The bargain prices, listed below, can, at the present 
rate of buying, last only a short time—a higher rate 


appears certain. 


. Make your choice and act quickly. 


Details are as follows: 
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1934 
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97 
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and interest = 
and interest ; 
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and interest 
and interest 


To Yield 
5 per cent. 


6.25 


All Bonds Delivered to Your Bank Free of Expense to You 
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